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THE WEEK. 


The second quarter of the year closes with most en- 
couraging returns. Failures have been a little larger than 
in the first quarter of the year, whereas a decrease of 6.2 
per cent. might have been expected from experience of the 
past ten years, but with that allowance a difference of only 
$3,500,000 can be charged to war and fears of war, whereas 
solvent payments through clearing houses for the quarter 
were over $15,600,000,000. . In the very best years defaults 


range from an eighth to a fifth of 1 per cent. of such pay- 
ments, and in bad times from a third to half of one per cent. 
or more, but this year the proportion is less than a fifth. 
The quarterly statement given to-day shows an aggregate 
of $34,498,074, which is smaller than in the second quarter 
of any year since 1890, except one, and the average of 


liabilities defaulted to firms in business, and to exchanges 
through clearing houses, is also smaller than in any year 
except one of the past seven years. The remarkable 
decrease in failures for small amounts, and especially in 
failures outside the principal centres of credit and trade, 
deserve especial attention. 

The exports of wheat continue extraordinary. During 
the week they have been, flour included, 4,006,890 bushels 
from Atlantic ports against 2,064,173 last year, and Pacific 
exports 416,564 against 120,000 last year. This makes 
for the crop year, with some minor ports yet to hear 
from, 217,871,960 bushels exported of wheat, flour 
included, against 225,665,812 in 1892 the year of largest 
previous exports, but at the same time 211,452,253 
bushels corn have gone out against 76,602,285 bushels 
in that year, and 178,817,417 last year, which was much 
the largest on record. The market has been a little weaker, 
as is natural with abundant evidence of an enormous yield 
notwithstanding all reports of injury, but cash wheat has 
advanced to 85 ets. Corn has declined a fraction although 
the demand for export is still beyond all precedent, and 
cotton is an eighth lower at 6.25 cts. owing to favorable 
reports as to the growing crop. , 

It is judged by experts that about 90 per cent. of the 
cotton manufactory machinery is now employed, and yet 
the demand for goods is strengthening. The heavy stovks 
earried abroad indicate less than the usual demand for 
goods there, as do the shipments from Great Britain. The 
demand for wool has been almost wholly confined to needs 
for orders in hand, and yet there is good reason to look for 
a better demand for goods as soon as the new season has 
opened, while with Government contracts more than the 
usual proportion of machinery is employed, even «at this 
dull season. 





Sales of wool have been only 3,011,200 lbs. for | 
the week at the three chief markets, and for the month | 


10,193,300 lbs., against 41,197,000 a year ago, and 29,595,000 
in 1892. The decrease in sales since the culmination of 
speculation in February has been most remarkable. 

The shipments of boots and shoes, a little smaller for the 
past four weeks than in corresponding weeks offour previous 
years out of six, only indicate that deliveries have been 
somewhat earlier than usual, since the aggregate to date this 
year is the largest in any past year excepting in 1895. The 
manufacturers are seeking business with moderate advance 
in prices, which they consider rendered necessary by the 
advance in leather, but are just now receiving not many 
additional orders, though most of them have orders for 
some months ahead. The leather market is sustained by 
the demand for immediate use, while the market for hides 
has declined a little at Chicago. 

The iron industry shows some decline in prices, in Bes- 
semer pig at Pittsburg to $10.25, and in Grey Forge to 
$9.00, with only $11.00 here, and $11.25 at Philadelphia 
for No. 1 Anthracite,while shipments during the week have 
been made from Birmingham to Hamburg, Rotterdam, 
Great Britain, Australia and Japan, though in the aggre- 
gate not large. But contracts for 12,000 tons steel rails 
have been placed at Chicago, and pending contracts there 
for structural work are estimated at 25,000 tons, while the 
demand for implement and ear material is still beyond all 
precedent, and in general it may be said that the markets 
west of Philadelphia are remarkably strong, with scarcely 
any indication of decline in the demand for finished pro- 
ducts. Minor metals are quiet, tin at 15.3 ets. and copper 
at 11.75 ets. for Lake, with lead steady at 3.95 ets., though 
tin plates are a shade weaker at $3.80 for full weight 
American, the corresponding foreign grades growing some- 
what stronger. 

The volume of business shown by clearing house ex- 
changes is 23.4 per cent. larger than last year for the month 
and 11.9 per cent. larger than in 1892, while railroad earn- 
ings from all roads reporting for the first half of the year, 
covering receipts of about $450,000,000, have been 12.8 
per cent. larger than last year, and 5.5 per cent. larger than 
in 1892. Tonnage eastbound from Chicago has been 46.3 
per cent. larger for the first quarter, and 48.0 percent. for 
the second quarter than last year, and 45.0 per cent. ‘larger 
for the first, and 41.8 per cent. larger for the second quarter 
than in 1892. The heavy earnings of railways, and the as- 
surance of enormous crops this year, render the moderate’ 
decline in June earnings unimportant. Prices of stocks 
have varied remarkably little, standing at nearly $69 per 
share for several weeks, and closing 13 cts. per share 
higher than a week ago. It is difficult to speak of the money 
market at present because large payments for bonds are 
by many expected to influence it, and do in fact draw much 
money from interior banks, and thus indirectly from New 
York, but yet no disturbance is feared, and rates are re- 
markably favorable. The course of foreign exchange is 
unusually favorable for the season, and another arrival of 
gold at San Francisco from Australia shows that the bal- 
ance is still largely in favor of this country, though the 
time is just coming in which heavy balances in its favor 
are usually accumulated. Failures for the week have been 
254 in the United States against 241 last year, and 15 in 
Canada against 30 last year. 
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COMMERCIAL FAILURES.—Second Quarter 


CLASSIFIED FAILURES, 189s. 





























































































































































































































Total 189s. Total LS97. | MANUFACTURING. TRADING. OTHER Com’L. BANKING. 
STATES. 
No Assets. Liabilities. | No. | Liabilities. Liabilities. Liabilities. Liabilities. | No.| Liabilities. 
Maine....... 54 $283,760 $435.712 39 $318,800 9 $197,700 $237,412 $600) .. sueeee 
New Hampshire. 17 55,77 1D 91,200 4 24,128 4 14,900 a ee net eteatetiae 
Vermont 18 55,251 99,303 15 82,488 1 3,000 eer «sh 8 86©anene ms wanes 
Massachusetts...| 258 4,504,367 5,303,861 2920; 11,754,291 7 3,911,626 1,388,035 Select «inn 
Connecticut 97 36,838 644,901 74 875,617 246,982 397,119 800] .. osesee 
Rhode Island.... 47 122,233 267,785 26 | 201,739 5 45,855 = | a eres = conene 
New England.| 491] $5,458,224] $6,842,762! 378] $13,257,063 $4,420,063 $2,417,099 $5,600) .. eeneee 
irst Quar ter. 526 3,388,883 6,539,044 471 4,555,288 3,326,523 3,159,473 aS ae 
Half Year 1,017 8,847,107 | $13,381,806 849 | $17,812,351 $7,746,586 $5,576,572 $58,648} .. |  ceccc P 
New York 336 $4,049,851 $8,582,152 452! $7,546,902 $5,569,849 $2,652,111 $360,192 | 4 $769,109 
Ne nw Jersey 54 929.572 427,865 29 889,679 178,960 122,072 126,833] .. cciiiaien 
i? nosy lv ania noe 349 2 ,413,5 a13 3,684.79 , oo 3,282,982 1,770,888 1,603,904 310,000 re - 
Niiadic... 739 $5,692,936 | $12,694,809 815 | $11.719,563 r $7,519,697 $4.375,037 $797,025 4 $769,109 
First Quarter...| 750 6,546, 7389 | 10,718,408 977 | 17,419,354 | 17 5,858,562 4.543,410 216,436] 4 522.668 
Half Year.......; 1,489 | $13,241,725 | $23,413,217 | 1,792 | $29,138,917 || 458 | $13,378,259 $8,921,497 $1,113,461 8 | $1,291,777 
Maryland ....... 57 $495.776 $632,179 60 $408,211 20 $495,893 kk. | i 3 $95,000 
Delaware 10 42,200 70,850 7 32,500 3 38,500 ee re ai onan 
Dist. Golumbia.. 7 95,279 97,996 14 58,660 2 12.190 Daees «wk «marae a eee 
Virginia 67 183,995 312,565 89 951,907 10 35,300 274,865 2,400 1 25,000 
West Virginia... 27 598,100 443,325 11 48,959 5 45,850 393,475 | 2 Sere 
North Carolina... 34 146,100 231,100 3d 410,000 3 18,C00 103.100 110,000} .. ones 
South Carolina.. 15 43,350 92,900 12 171,048 2 18,500 a renee ue ole ‘ 
Re 32 170,754 217,636 22 78,016 4 77,236 eee. «xsl sésmec i ae 
Georgia .......- 56 370,690 557,979 69 785,606 5 38°93 417,746 2,000 1 60,000 
Alabama ........ 19 289,250 304,000 28 203,400 2 260,000 44,000 a, ae uenmen 
Mississippi...... 23 59,230 100,326 28 213,524 1 15,000 85,326 ee ao Pen 
Louisiana. ...... 33 94,104 128,001 40 315,108 3 9,372 oF 6 La ee - santiiints 
Tennessee....... 73 227,733 341,052 78 599,896 6 78,300 951,302 11,450] .. einaetonte 
Kentucky ....... 47 422,604 659,962 77 1,060,281 10 476,798 181,564 1,600} .. a 
South..... 500 $3,239,167 | $4,189,871 570} $5,336,816 76 | $1,619,172 $2,439,249 $131,450) 5 $180,000 
First Quarter ...}| 678 2,358,364 4,029,717 732 8,169,457 81 1,112,276 2,504,546 412,895] 8 657,350 
Half Year.......) 1,178 | $5,597,531 | $8,219,588 | 1,302 | $13,506,273 || 157] $2,731,448 $4,943,795 $544,345 | 13 $837,350 
Arkamsas .cccce. @ $55,630 $91,650 30 $93,875 $48,500 $43,150 en, eiiiadnaiei 
OERR..cececeese 85 303,775 587,800 91 530,073 47,500 525,800 oe ae 
Missouri . 81 $29,027 618,231 107 1,646,383 306,658 218,128 93,445} 3 $85, 500 
South West...) 197 $788,432 | $1,297,681 228 | $2,270,331 $402,658 $787,078 $107,945; 3 $85,500 
First Quarter ...} 298 1,492,985 1,819,395 320 2,948,385 418,586 1,187,909 212,900; 1 25,000 
Half Year 495 | $2,281.417] $3,117,076 048 | $5,218,716 $821,244 $1,974,987 $320,845] 4 $110,500 
Se 159 | $1,428,622} $1,845,581 123} $1,495,023 $881,500 $856,581 $107,500} .. anes 
Indiana . 57 325.700 409,700 53 1,434,842 124,000 281,700 ,000 1 $50,000 
Michigan 73 631,247 906,099 24 588,024 444,596 411,503 50,000} 1 46,000 
Milinois ..... 232 L792, 341 2.726.316 148 1,910,400 1,127,187 1,116,829 482,300} 1 600,000 
Wisconsin 46 394,503 455,919 45 1,365, 161 20,755 428,364 6,800] .. alsin 
Ce entral 547} $4,572,413] $6,343,615 | 393] $6,794,350 | 126] $2,598,038 $3,094,977 $650,600} 3 $696,000 
First Quarter .. ray | £,099,004 | 5,565,683 TU4 9 954,660 | 2,269,754 3,138,829 157,100 6 298,200 
papery as —_ 
Half Year 1,284] 28,672, 097 | $11,909,298 | 1,097 | $16,729,010 } 28 $4,867,792 $6,233,806 $807,700} 9 $994,200 
— | | 
“Minnesota 21 S192.8456 | $393,597 OS $1,185,712 | $45,966 $307.793 $39,878 l $23,000 
a 53 | 128,620 | 505,797 6S 301,225 40,000 oy 6,700} 1 1,069 
Nebraska i6 | 85.900 | 42.500 12 88.500 5,000 / | a ree 1 ace ale 
Kansas ... JO | 131 ,4ot 196,811 20 133.025 17,300 161311 18,000} 3 258,0u0 
Uilahoma 4 | 14,3300 | 20,100 2 1,080 eenese S0,100} 2] ee eeee oe 
indian ‘Territory. | J | [S240 201,150 3 22.500 140,000 ost-vo-§ A ee ee ereese 
Montann ... 15 | 5,487 GO.P07T 15 Pst453 D00 25.707 43,000} .. cleaiteatia 
North Dakot a. 3 | Lv, ad) 18.488 4 | ers eee wd ee. ere “ oovese 
South — a. 7 So 2. O54 » ae: i.  Sneeen De ot nen an eer 
Col ‘ad 27 | L105 138.943 eb 195,800 5) 16,500 A) er ua «xa - 
VW nt ee eae 2 LO,S00 | 17.500 LF i. |) ia See oF?) (i= set s¢esece 
New Mexico lj >, UU | 10,000 ” ett «wt 86} 6©§6 ae a ee 
OE Ree | 2o2 | SLL1O4,406 | $1.617.727 200 Se BOD | S27 0,266 | $1,259,883 $107,578 6 $282,069 
irst Quarter iS] = 1,423,512 086,549 90 3,196,309 404,962 1,360,485 316,402 D 194,748 
Half Ye 600 §),583,008 $3,704,576 | O26] $,5: 31, 704 | $O70,228 | $2,605,368 $423,980} 11 $476,817 
Utah ...cesece.. 34 $31,925 $53,877| 31 $109,650 || S850 $53,027 ee . 
OO Es 21 32.400 oi, O50 12 27.400 9 300 = 2 i oe sc «ener . 
Nx eras ] 50 470 ] L500 ee kt wk | Mes -— 
Woshing 36 112, ORS 197,099 30 159,319 16,400 126,516 $54,183 2 $71,000 
Orevon wo... 26 4), 230 167,059 41 101,118 2,500 148,059 un 2 
Cx rnia i TT io 1,082,504 lot — 21 262,994 749,966 19,394 ] 21,500 
Alaska 3 1,800 3,700 ’ seh ee * io a _ wees 
Pacific. 305 $763,991 $1,511,609 269 $1,971,358 $292,094 $1,129,438 $90,077 3 $91,500 
First Quarter >) 1,016,463 2,187,469 348 1,784,458 255,493 1,571,163 360,813 |} .. innieints 
Half Yea 655 | $1,7 0,454 | $3,699,078 617 | $3,755,816 $547,587 $2,700,601 $450,890] 38 $91,500 
Agecregate ....] 3,031) 4 $22,6) v7, G59 | * 3, 498,074 | 2,889 | $43,684,876 $17,121,988 $15,485,811 $1,890,275 | 24 2,104,178 
First Quarter 3,087 | 20,328,680 2,946,565 3,932 | 48, 007,911 | 13,646,156 17,470,815 1,829,594 | 24 1,697,966 
alf Year 6,718 | $43,008,339 | $67,444,639 | 6,521 | $91 692, 787 | $32,956,626 $3,719,869 | 48] $3,802,144 
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QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-FOUR YEARS AND AVERAGE OF LIABILITIES. 





First Quarter. Second Quarter. 


Third Quarter: 


Fourth Quarter. Total for the Year. 










































































YEARS. | No. Amount |Aver’ge] No. Amount j|Aver’e«]| No. Amount |Aver’ge] No. Amount |Aver’g- | No. Amount | Ave’ge 
Fail- Oo Liabili-}| Fail- oO Liabili | Fail- 0 Liabili J Fail- of Liahbin | Fail- of Liabill-. 
ures. | Liabilities.| ties. | ures. | Liabilities.| ties. | ures. | Liabilities. ties. | ures. | Liabilities ties. ures. | Liabilities. ties. 

18[d. cee 1,982 |$43,173,000 |$21.782 |. 1,582 |$33,667,000 $21,295 1,771 |$54,328,000 |$30,676 | 2,405 $70,888,000 $29,475 | 7,740 |$201,060,333 |$25,960 
ee 2.806 | 64,644.000 | 23,039 11,794 | 43,771,000 | 24,398 | 2,450 | 47,857,371 | 19,533 | 2,042 | 34,844,893 | 17,064 | 9,092 | 191,117,786 | 21,020 
yy 2.869 | 54,538,074 | 19.010 $1,880 | 45,068,097 | 25,972 |. 1,816 | 42,346,085 | 23,318 | 2,307 | 48,717,680 | 21,117 § 8,872 | 190,669,936 | 21,491 
ji = 3.355 | 82.078. 826 | 24.464 12,470 | 48,753,940 | 19.738 } 2,853 | 66,378,363 | 23,266 |. 1,800 | 37,172,003 | 20,651 110.478 | 234.383.132 | 22.369 
1879. ....§ 2,524 | 43,112,665 | 17.081 $1,534 | 22,666,725 | 14.776 $1,262 | 15,275,550 | 12,104 $1,338 | 17,094,113 | 12,775 | 6,658 | 98,149,053 | 14,741 
I88O0..... 1,432 | 12,777.074 | 8,922 41,065 | 20,111,689 | 18,884 979 | 12,121,422 | 12,381 |} 1,259 | 20,741,815 | 16,474] 4.735 65,752,000 | 13.886 
ISS1L_.... 1.761 | 24,447,250 | 13,900 $1,105 | 16,499,395 | 14,931 $1,024 | 10,112,365 | 9,875 11,692 | 30,096,922 | 17,600] 5.582] 81.155.932 14,530 
1882. ....9 2,127 | 33,338,271 | 15,670 $1,470 | 17,242,649 | 11,722 $1,300 | 18,942,893 | 14,571 1,841 | 32,023,751 | 17,394] 6.738 | 101,547,564 | 15,070 
1883. ....1 2.821 | 38,372,643 | 13,602 11,816 | 27,816,391 | 15,317 |. 1,803 | 52,072,884 | 28,881 | 2,744 | 54,612,254 | 19,902] 9.184! 172,874,172 | 18,823 
ISS4..... 3,296 | 40,186,978 | 12,193 }. 2,214 | 84,204,304 | 37,998 | 2.346 | 56,627,821 | 24,138 13,112 | 45,324,324 | 14,547 ]10,968 | 226,343,427 | 20,632 
1885..... 3.6958 46,121,051 | 12,608 } 2,346 | 28,601,304 | 12,091 § 2,173 | 23,874,391 | 10,986 | 2,460 | 25,623,575 | 10,416 }10,637 | 124,220,321 11,678 
3,203 | 29,681,726 | 9,266 $1,953 | 20,752,734 | 15,746 $1,932 | 27,227,630 | 14,090 | 2,746 | 36,982,029 | 13,467 | 9,834) 114,644,119 | 11,651 
i ee 3,007 | 32,161,762 | 10,695 11,905 | 22,976,330 | 12,061 $1,938 | 73,022,556 | 37,674 | 2,784 | 39,400,296 | 14,152 | 9,634 | 167,560,944 | 17,392 
| __ 2.948 | 38,884,789 | 13,190 | 2,241 | 29,229,370 | 13,043 | 2,361 | 22,114,254] 9,36613,129 | 33,601,560 | 10,738 110,679 | 123,829,973 | 11.595 
 _——— 3.311 | 42.972.516 | 12,979 | 2.292 | 22,856,337 | 9,972 12,276 | 39,227,045 | 17,235 | 3,003 | 43,728,439 | 14.561 $10,882 | 148.784.337 | 13.672 
1890. ....83,223 | 37,852,968 | 11,747 } 2,162 | 27,466,416 | 12,704 } 2,196 | 35,452,436 | 16,144 | 3,326 | 89,085,144 | 26,784 110,907 | 189,856,964 | 17,406 
ce 3,545 | 42,167,631 | 11,894 } 2,529 | 50,248,636 | 19,868 | 2,754 | 44,302,494 | 16,086 13,445 | 53,149,877 | 15,428 $12,273 | 189,868,638 | 15,471 
7) 3,384 | 39,284,349 | 11,609 } 2,119 | 22,989,331 | 10,849 7 1,984 | 18,609,235 | 9,405 | 2,867 | 33,111,252 | 11,549 $10,344 | 114,044,167 | 11,025 
 — 3,202 | 47,338,300 | 14,784 13,199 [121,541,239 | 37,9849 4,015 | 82,469,821 | 20,402 | 4,826 | 95,430,529 | 19,770 $15,242 346,779,889 | 22,751 
a 4,304 | 64,137,333 | 14,900 | 2,734 | 37,595,973 | 13,751 | 2,868 | 29,411,196 | 10,028 | 3,979 | 41,848,354 | 10,172 $13,885 | 172,992,856 | 12,458 
a 3,802 | 47,813,683 | 12,577 | 2,855 | 41,026,261 | 14,370 | 2,792 | 32,167,179 | 11,528 | 3,748 | 52,188,737 | 13,924 }13,197 | 173,196,060 | 13,124 
re 4,031 | 57,425,133 | 14,246 1 2,995 | 40,444,547 | 13,504 13,757 | 73,285,349 | 19,507 1 4,305 | 54,941,803 | 12,762 115,088 | 226,096,834 | 14,992 
a 3,932 | 48,007,911 | 12,209 | 2,889 | 43,684,876 | 15,121] 2,881 | 25,601,188 | 8,886 13,649 | 37,038,096 | 10,150 $13,351 | 154,332,071 | 11,559 
1898..... 3,687 | 32,946,565 | 8,936 493,031 | 34,498,074 | 11,381 -- eke -- -° --+-- -- -- ++-- -- 























The second quarter of 1898 met conditions unlike any 
previously known for thirty-three years. Urgent prepara- 
tions for war had been in progress a month before the 
quarter began, and war has existed during a month and 
nine days of it. The record of failures under such circum- 
stances can be compared with no other of like conditions. 
Business men quite generally had the impression three 
months ago that war would cause at least a temporary 
prostration of business, with a great number of commer- 
cial disasters. The extraordinary exertion to avoid or 
prepare for such disasters, as the record proves, caused 
more restriction of business in April than has occurred at 
any time since, and at least some part of the failures which 
have since resulted. Notwithstanding this apprehension 
and its influence, with all the effects of war, the aggregate 
of defaulted liabilities during the past quarter has been 
smaller than in the same quarter of the last five years, and 
also smaller than in 1891. 

In examining the tables now given, it is proper to ob- 
serve that the figures printed April 2d for the first quarter 
have been corrected. A nest of five oil producing concerns 
under control of the sa:me family failed in the last week of 
March, when there ws not time to ascertain whether their 
reports of liabilities were correct before publication of the 
quarterly record. Hater iufvmmation makes it necessary 
to add on xcconut of these five firms $781,019 to the 
assets, and $1,236,144 to the lia'ilities reported for the first 
quarter, in order to avoid a deceptive return for the busi- 


ness of the quarter just closed. The usual quarterly tables 
and averages have been accordingly altered, and as given 
to-day aro correct. 

The amount of defaulted liabilities for the second quarter 
is a little larger than for the first quarter of the year, 
whereas it would naturally have been smaller, but for the 
restriction of business before the war, and the uncertainty 
since it began. The actual increase is only $1,500,000, but 
the failures of the second quarter for ten years past have 
averaged 6.2 per cent. less than in the first quarter, so that 
about $2,000,000 more might, with some reason, be allowed 
for the disturbing influence of war, an increase in all of 
$3,500,000 in defaults, against about $15,600,000,000 paid 
through clearing houses. A difference so slight in propor- 
tion to the business of the country would hardly have been 
expected, even by those who saw least reason for appre- 
hension. 


In the best of times the number of failures is large, 
since multitudes fail from causes which have nothing to 
do with general business conditions. In the very best of 
years the defaults range from an eighth toa fifth of one 
per cent. of all solvent business settled through clearing 
houses. In bad times the proportion rises toa third or half 
of one per cent., but this year it is less than a fifth. 

It is also of especial interest to note how general is the 
decrease geographically, comparing the first half of this 
with the same half of last year, outside a few chief com- 
mercial centres. In the State of New York, being swelled 





DEFAULTED LIABILITIES PER Fik\! IN BUSINESS.—BY QUARTERS. 


First Seeond Third Fourth Year 
1875.2 ccccccrecerees $72.60 $56.02 $91.36 $119.29 $338.11 
ESC 103.22 OY.87 76.42 55.64 305.26 
aT aacaaaeaee 86.56 71.52 67:20 77.32 302.60 
I sitet ta naticeeeniias 125.89 74.78 101.81 57.01 359.49 
eat 63.89 33.59 22.64 25.32 145.44 
RATT 18.19 28.64 17.26 29.54 93.63 
RITE 32.73 22.09 13.54 40.29 108.65 
Ss is tcinciianeebaniial 42.65 22.06 24.26 40.97 129.91 
RATES 46.67 33.82 63.33 66.41 210.23 
1884. . ccccccccccccece 46.51 97.46 65.51 52.46 261.97 
1885. .ccccccecccccce 50.97 31.61 26.38 28.32 137.28 
1886. ce sitcoatiameaicmannina 32.26 22.56 29.59 40.19 124.60 
ALT soe |6= GG 23,69 73.29 39.63 169.77 
RTE 37.18 27.94 21.14 32.12 118.38 
| elena memes Can 21.75 37.32 41.61 141.57 
a 24.74 31.94 80.02 170.80 
Ti actitemeaau, ie 43.96 38.73 46.49 166.06 
1892..... ieee, ie 19.61 15.91 28.24 97.27 
NRE ecoe 239.68 101.87 69.12 79.98 290.65 
1894. ccc eccesses ecee «65.6 33.74 26.39 37.56 155.25 
1893. cce- aianeaaauians -- 40.07 34.38 26.92 43.69 145.00 
1896... tities Ga 35.12 63.57 44.40 190.57 


BERT cccccesccescess §=6See 34.89 22.48 32.42 139.11 
L898 eeeee eeenoneeaaneeee 29.11 30.48 se aod ee 





DEFAULTED LIABILITIES PER $1,000 EXCHANGES.—BY QUARTERS. 
First. Second. Third. Fourth Year, 


Wt nistensidnianenintannaniiasia $5.10 $4.03 $7.98 $9.24 $6.02 
ee 8.37 6.46 7.94 4.71 6.59 
 ; ee 7,22 6.08 6.06 5.81 6.27 
RPE 11.72 6.93 10.11 4.81 8.26 
ae sa ih cae Teac taiae 5.28 2.61 1.71 1.28 2.50 
teen cian the oeraiaiin 1.01 1.60 1.16 1.37 1.29 
EEE 1.47 1.00 .69 1.82 1.26 
RS 2.09 1,27 1.28 1.94 1.67 
ic li eal 2.92 2.21 4.29 3.98 3.34 
See 3.19 7.02 6.15 4.48 5.15 
aaa sco Oe 3.23 2.50 1.90 3.06 
ERTS eT 2.41 1.86 2.41 2.56 2.34 
ERR see 2.59 1.72 6.20 2.94 3.27 
REPRE - 24 2.40 1.87 2.38 2.50 
ee éjneminees 3.19 1.65 2.98 2.81 2.65 
er 2.6 1.76 2.45 5.55 3.12 
TEES 3.30 3.59 3.19 3.34 3.35 
a ESE 2.43 1.53 1.33 1.96 1.83 
EEA LI 2.87 §.22 7.60 7.83 6.39 
c a eeeeenes a 3.35 2.77 3.28 3.79 
RRR tee seemieets eaetae 4.03 3.04 2.34 3.46 3.25 
A areas ae 3.16 6.38 3.95 4.37 
RN ST 3.87 3.43 1.68 2.18 2.69 
bssentemsnsmeneen Ban 2.21 on on es 
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CANADIAN FAILURES—SECOND QUARTER, 1898. 
ToTaAL COMMERCIAL. MANUFACTURING. TRADING. OTHER. BANKING. 
PROVINCES. 

No Assets. Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 

a ad 130 $486.565 $640,038 32 $78,413 91 $550,039 7 $11,586 1 $54,000 
Quebec ant cat ea 73 478,066 672.549 17 160,801 d5 504,248 l 7,500 " — 
British Columbia ............ 9 43,070 40,800 “ sees 8 40,300 1 500 i aati 
I EESTI 95 262,726 343,900 + 27,900 19 284,500 2 31,500 ia onionie 
a a la 10 77,671 82,527 = ot:: 10 82,527 ide pega a sasceitae 
New Brunswick.........-.--- 18 141,948 165,648 6 123,500 12 42.148 i pee m aaa 
eee 265 | $1,430,046] $1,945,462 59 $390,614 195 $1,503,762 ll $51,086 1 $54,000 
Paret Qaareer ..ccccceccccss 423 2,365,688 2,941,067 97 456,424 319 2,467,188 7 17,455 4 458,307 
Half Year...... tate nbnenek j 688 | $3,795,734 | $4,886,529 156 $847,038 d14 |} $3,970,950 18 $68,541 5 $512,307 
Newfoundland ............--- 12 $27,493 $50,308 4 $9,500 8 $40,808 - om pee 
Pee GONE .cocccccceenss 10 33,425 68,203 1 2,500 9 65,703 wn oe z sii 
Ee oe 29 $62,918 | $118,511 5 $12,000} 17] $106,511 --| ie 7 un 























by two of the nests of failures which had no perceptible 
connection with the present condition of business, the ag- 
gregate of liabilities was larger this year than last, while in 
Massachusetts, where last year the Fall River nest of cotton 
failures added over $6,500,000, the decrease this year was 
about as much. In Pennsylvania the aggregate exceeds a 
little, and in Illinois, exclusive of brokers’ operations, it 
considerably exceeds that of last year, and also to some 
extent in Ohio. In California the decrease is nearly a third. 
These are the only States in which failures amounted to 
more than $1,000,000. But in thirty of the remaining forty- 
five States and territories, failures this year were smaller 
than last year. Thus it would appear that the hindering 
influence of fear and of war expended itself almost wholly 
in a few chief centres of trade, where money lenders for- 
tified themselves most anxiously, but was scarcely felt at all 
in the rest of the country. 

It is a fact of large importance that the failures for 
$100,000 or more have been fewer and smaller in the aggre- 
gate than similar failures for the first half of any previous 
year of which there is record. The following statement 
shows the number and aggregate liabilities of such failures 
in manufacturing and trading separately during the first 
half of this and previous years, with the aggregate in each 
class of all failures, and the amount remaining for the great 
number of smaller defaults: 


MANUFACTURING. 
All a. 7? Failures. Remaining. 
1898..... 1,343 $30,7 54 $15,482,350 1,289 $15,285,794 
1897...-. 1,435 45°814.978 81 28,333,486 1,354 17,481,492 
1896..... 1,637 42,994,059 90 22/260,937 1,517 20,733,122 
1895..... 1,254  40,301.949 45 24,090,916 1,209 16,211,033 
1894..... 1,508 41,531,256 82 22,387,624 1,426 19,143,632 
TRADING. 
1898..... 5,209 32,956,626 28 5,190,573 5,121 27,766,053 
1897..... 5,225 41,277,243 42 7,193,942 5,183 34,083,301 
1896..... 5,256 51,373,610 67 15,449,343 5,189 35,924,267 
1895..... 5,335 45,180,365 40 9,580,462 5,295 35,599,903 
1894..... 5,358 49,358,925 52 15,231,990 5,306 34,126,875 


Considering that extraordinary conditions have prevailed, 
war or fears worse than war during much of the half year, 
it is worthy of especial notice and study that small failures 
have so much decreased in comparison with any previous 
year, both in manufacturing and in trading. Wide fluc- 
tuations in the larger failures are less surprising or instruc- 
tive, because concerns with great resources and plants of 
large value are able to outlive much financial stress, while 
failures of large concerns which have enjoyed great re- 
sources and credit, but have become hopelessly involved, 
are liable to occur at any time far distant from the events 
which really caused them. An unusual proportion of the 
large failures during the past half year has been of the 





latter sort, and yet the aggregate falls much below that in 
any previous year, both in manufacturing and in trading. 
But the results disclosed as to smaller failures may be of 
altogether more interest and value, as indicating more 
accurately the extent of pressure to which firms of moderate 
or small resources were exposed. In that light the decrease 
in such small failures compared with past years seems to 
be evidence that even war and fear of war have not pre- 
vented more wholesome and prosperous conditions than 
have existed for five years past. 

The average of defaulted liabilities per firm in business 
was apparently smaller during the first quarter than it has 
proved since disclosure of full liabilities of the oil concerns, 
and has been raised from $27.13 to $29.11. The ratio for 
the second quarter has been a little larger, $30.48, and it is 
nevertheless smaller than in the second quarter of any year, 
except one, of the last seven. For the same reason the rate 
of defaulted liabilities per $1,000 exchanges through all 
clearing houses must be raised, for the first quarter, from 
$1.86 to $1.91, and for the second quarter it has been a 
little larger, $2.21 per $1,000. Yet only eight years of the 
past twenty-three have shown as low a rate in the second 
quarter, and only one of the past seven years. The evi- 
dence given by the record all tends to establish the fact 
that, in spite of all the unfavorable influences exerted by 
war, and by fears worse than war, the state of business has 
been more healthy during the second as well as during the 
first quarter of the year than in the same portion of any 
other year except 1892 since 1890. 

Canadian failures for the second quarter of 1898 were 
not only much fewer, as weekly returns have shown, but 
very much smaller than those of the first quarter. The 
number is nearly 40 per cent. smaller than in the first 
quarter of this year, and nearly 30 per cent. smaller than 
in the corresponding quarter of last year. The aggregate 
of liabilities is almost 34 per cent. smaller than in the first 
quarter of this year, and, being $1,945,462 against $2,939,- 
351, in nearly the same ratio smaller than in the corres- 
ponding quarter of 1897. The decrease, moreover, is 
shared by manufacturing and trading branches, for in 
manufacturing the liabilities are $390,614 against $830,890 
for the same quarter last year, and in trading $1,503,762 
against $2,099,161 last year. There is a little increase in the 
other commerci:l” liabilities, which is of no importance, 
and a single private banking failure for $54,000 against 
none last year is the only change in that branch. It is 
clear that the people across the border are enjoying a 
measure of the same improvement in business which has 


been realized here, and without the hindrance of foreign 
difficulties. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hogs 6 per cent. 
hides 11, seeds 20, cattle 23, dressed beef 110, broom corn 
150, but decrease in wool 2, lard 4, flour 8, butter 11, corn 
15, cheese 20, oats 32, wheat 38, barley 50, and rye 65 per 
cent. Live stock receipts, 302,800 head, increase 7 per cent. 
Lake business is very dull and ore freights are unusually 
low, with competition keen. Bank deposits increase, com- 
mercial paper is in fair supply, and the loan market is im- 
proving. Ten active stocks average a gain of 10 cts. per 
share,with sales increased 20 per cent., and bond transactions 
are gaining. New buildings, $302,300, exceed last year’s 
23 per cent., and realty sales, $4,869,584, increase 200 per 
cent. Collections are satisfactory. 

Weather favors retail trade, and the demand is extra 
good for light summer wear novelties, jewelry and sporting 
goods. Mail orders come in generously, and a fairly good 
business is done in leading staples. The demand gains for 
ladies’ wear, millinery, silks, straw goods and faney in- 
terior decorations, and hats and caps, suits for children and 
woolens sell better, with shoes slightly improving. Drug 
jobbers report better business than usual at the close of 
June, and larger business is done in paints and varnishes. 
There is no falling off in the demand from railroads for 
bridge materials, or in demands from implement works, 
wagon shops and ear factories. The strike interferes with 
the sash and door trade. Sales of flour are good, and gro- 
eery lines do fairly well, with prices steady and collections 
very good. In heavy machinery business remains very 
active, and in general hardware and wood working is ex- 
tending with considerable new work offered for flour mills. 
Building lines are moderately employed, and materials are 
steady. Stone dealers and brick makers expect an active 
market soon. The market for live stock is steady, hog 
products are weaker, and the grain and provision markets 
are quiet. 

Philadelphia,—\Money continues easy and in plen- 
tiful supply, commereial paper 34 to 54 per cent. It is not 
thought that the large demand for Government bonds will 
have any injurious influence. The supply of iron and steel 
is in excess of current requirements, and stocks are increas- 
ing, but recovery is expected after the summer season. 
Business in hardware is slackening, though less than at this 
season in previous years. The demand is fair, and the 
volume of trade for the past six months has been fairly 
satisfactory, with prices firm. Loeal sales of building 
materials are somewhat lighter than last year, but there 
is about as much larger demand from adjoining towns. In 
retail groceries the usual quiet at this season is noted, 
though business compares well with a year ago. Cut rate 
stores are doing the bulk of trade. The market has been 
more active during the past ten days in some lines of 
canned goods. In tomatoes there was a decline four or five 
weeks ago of 174 ets. per dozen, but the price has gradually 
advaneed, owing, it is said, to large purchases on the part 
of the government. Dried fruit is more active and prices 
advanee. Sugar is quiet, with but fair demand and prices 
unchanged, refiners guaranteeing the price thirty days 
from purchase. A syndicate has purchased the majority 
of salmon canneries, and the market is strong, with prices 
steadily advancing. 

Boston.— Business with retailers continues good, and 
sales of seasonable clothing, furnishing goods, millineyy 
and faney goods have been large, with good trade in 
bieyeles and hardware. The week has been quiet in whole- 
sale departments as merchants and manufacturers prepare 
for semi-annual stock taking. Cotton mills agents report 
steady distribution on old orders, depleting surplus stocks, 
and export mills are busy, with print cloths steady, while 
prints and ginghams have sold satisfactorily. The eloth- 
ing trade is in good condition. Shipments of boots and 
shoes for six months are 200,000 eases larger than last 
year, with factories busy. Leather is steady and hides are 
strong. Clothiers have been buying more freely of heavy 
and light weight woolens, and light weights which open 
next week are expected to meet with good demand. Wool 
is in a little better demand, with sales 1,500,000 lbs., and 
prices firmly held on strong markets at the West and an 
advance of 5 per cent. at London. The grocery trade has 
been good with butter, cheese, eggs, and most country pro- 
duce in strong position. Conditions are favorable at in- 











terior New England points, crops promising well and mills 
and factories being generally well employed. Money is 
easy at 24 to 34 per cent., and collections are satisfactory. 


Baltimore.— Retail trade in nearly all lines continue 
satisfactory, and in light clothing and millinery is good. 
In all Fourth of July goods trade is unprecedented, and 
summer stocks of jobbers are well nigh closed out in dry 
goods. Trade in shoes and hats is quiet, though orders for 
fall clothing show some improvement. Drugs and chemi- 
als are fairly active, with moderate business in glassware. 
Little is done in furniture, and paints are quiet, but harness 
and saddlery goods sell well, with satisfactory orders. Leaf 
and manufactured tobacco is quiet, with a fair trade at 
retail. Lumber is not active, but prices are maintained. 
Hardware and builders’ supplies are dull, and the bicycle 
trade is considerably behind the previous season. Weather 
continues to favor the harvest, and the loeal yield is large. 
Stocks and bonds are inactive, but do not decline. 

Pittsburg.—In nearly every branch the iron and steel 
market is extremely inactive. In pig iron prices are about 
the same as last week, with Grey Forge $9, and No.1 
Foundry $10.75. The Valley Bessemer producers are still 
holding for the rates agreed upon. The finished iron and 
steel trade shows nothing new, and the mills generally are 
fairly weil employed, though some of the smaller concerns 
are rather slack. The demand for plates continues very 
good. The glass trade is in fair shape, but nothing like a 
settlement of next season’s rates has been made as to win- 
dow glass, though several conferences have been held, the 
two sides being still considerably apart. The coal trade is 
quiet, with prices unchanged, and nearly five million 
hushels of coal are afloat ready to go on the next rise of 
the river. There is a decided falling off in the Connelsville 
eoke production, about three thousand tons for the last 
week, and shipments decreased 7,000. 

Cincinnati.—Business is quiet, though the clothing 
and shve trades report good prospects for fall trade. 
Rates are unchanged, with moderate borrowing demand. 


Cleveland.—General business has declined as usual 
at this season, but dry goods are active, both wholesale 
and retail, and 15 to 20 per cent. ahead of last year. 
Rolling mill products are in less demand, except materials 
for wagons and agricultural implements. Pig iron is quiet, 
though consumption is probably larger than ever. Collec- 
tions are fairly good, and money is abundant with light 
demand. 

St. John.-—Business is quiet and inactive, retail trade 
suffering from the seareity of employment, but erop pros- 
pects are good. Collections are rather indifferent. 

Malifaax.—Trade is not brisk, but crop prospects are 
encouraging, and traders appear sanguine of a fair fall 
business. 

Montreal.—Wholesale trade assumes a quieter mid- 
summer phase, though there is more doing than for several 
years past at this season, and money comes in well from 
the eountry. The cheese market shows improvement, with 
increasing exports, and butter shipments continue liberal. 
Money is easy at 4) per cent. on eall. 

Toronto.—Trade is very active in agricultural imple- 
ments and builders’ materials, and there is fair demand for 
dry goods and hardware, but flour is almost unsalable. 
Payments are satisfactory. 

Hisaamilton.—tTron manufacturers have difficulty in fil- 
ling orders which have exceeded expectations, and the vol- 
ume of trade in kindred lines has improved, with a good 
harvest almost assured. 

W innipeg.—Trade in staple lines is fairly satisfactory, 
but retailers are suffering from wet weather. The crop 
outlook is good. 

Victoria.—Trade in retail groceries continues steady, 
with improvement in dry goods owing to fine weather, and 
collections are fair. Wholesale lines generally report the 


volume of business larger than a year agu. 

Detroit.—Banks report fair demand for loans and 
money easy, while business in lumber, building operations, 
and water transportation of ore, grain, ete., is quite dull. 
Jobbing trade in staple merchandise still shows an increase, 
with an improvement in collections, and crop prospects are 
good. 
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Grand Rapids.—Trade in groceries is satisfactory, 
with good collections, and the shoe trade is fair. Banks 
report money plentiful, with only moderate demand. The 
outlook is encouraging for the semi-annual furniture sale 
in July. 

Milwaukee.—The carnivals celebrating fifty years 
of statehood absorbs public attention this week, and busi- 
ness at the banks is quiet. The city is full of visitors, and 
jobbers are busy. Weather favors growing crops. An 
early settlement of strikes is expected, and general trade 1s 
good, though collections are only fair. 

Minneapolis.—The agricultural department reports 
the condition of wheat 100.9 compared with 89.6 June 1, 
1897, and an average of 92.5 for the past ten years. Min- 
nesota and the Dakotas increase acreage 9.66 per cent. 
Binding twine has again advanced, and Disal is quoted at 
12 ets., with pure Manila 14, and implement dealers report 
heavy business with large demand for immediate shipment 
of vehicles, plows and well goods. City and country dealers 
are buying freely, and general trade for the week has been 
satisfactory. In sash and doors there has been a large 
trade, with country building active, and lumber prices are 
stiffening, an advance of 50 ets. being expected July Ist. 
Lumber shipments 7,920,000 against 6,720,000 last year. 
Groceries are steady, with prices firm and summer provi- 
sions moving well. Fruit and produce are in large demand, 
and shoe manufacturers are running full time. All orders 
for hats, caps and furs are larger than for several years, 
and dry goods continue steady. Fiour sales 185,000 barrels, 
foreign shipments 44,990. Flour output Minneapolis 149,- 
975, against 280,440 last year, Superior Daluth 55,210, 
against 44,400, Milwaukee 25,470 against 29,630, and St. 
Louis 28,800 against 37,800 last year. 

St. Paul,—June has been a very satisfactory month 
for jobbers, though the rate of increase was not the same 
as in several months preceding, but business was healthy, 
and trade for the week in hardware, harness and sporting 
goods has been fully up to expectations. In shoes, imme- 
diate orders are light, but large orders for fall shipment 
continue to come, while drugs, paints and oils are in good 
demand. Crop reports continue favorable, and everthing 
points to a good fall trade, with collections satisfactory for 
the fall season. 


Omaha.—The receipts and demand for cattle are 
large, with quick market for cows and heifers at $4.35 to 
$4.40, and choice corn fed steers selling up to $5.25. Hogs 
mostly sold at $3.60, under good demand from packers and 
shippers, but closed a shade lower. Jobbing trade in 
seasonab!e lines is good, and retail houses continue busy. 
Banks report a good demand for the government loan in 
small amounts. 

St. Joseph.-—Jobbing trade and collections are good, 


St. Louis.—-Local investments have been somewhat 
limited by reason of interest in the issue of war bonds, and 
individual subseriptions here have been large, but many 
capitalists are holding investments of $10,000 to $50,000 to 
take up surplus, if any is left. The flour trade is only up 
to ordinary consumption,and a number of the mills are idle. 
Important flour contracts are held here at the option of the 
government, and few orders have been issued so far on that 
account. Shoes show an increase of over 10 per cent., and 
factories are all busy filling immediate and fall orders, 
being better satisfied with their condition and stability of 
the leather market. Clothing is 15 to 20 per cent. better 
than a year ago, both wholesale and retail, and groceries 
10 per cent. better, with collections more satisfactory than 
for several weeks, owing to advances made for movement 
of new crops. Local investments are quiet in expectation 
of government bonds, and real estate investments have 
been active, but are restricted on the same account. 


Kansas City.—Wholesale business is very satisfactory 
in seasonable lines, with special activity in hardware, imple- 
ments and harness. Hot weather improves retail business, 
and collections are very satisfactory, with money plenty and 
easy. The cattle market is stronger, but heavy shipments 
broke hogs about 22 cts. and sheep 10 to licts. Cattle 
receipts 20,983 head, hogs 79,091, sheep 23,529, wheat 68 
ears, corn 297, and oats 33 cars. 

Seattle.—Exports 25,148 barrels flour to Japan and 
Australia, with no wheat. A cargo left Wednesday for the 
Orient valued at $108,895. State crops continue good. 





‘Tacoma.—Exports of wheat for the week 75,842 
bushels, the only export for the month. In June exports 
from this port were very light, in lumber only 2,464,182 
feet, and in flour 10,330 barrels, with general merchandise 
valued at $196,167. General trade is extremely quiet and 
collections are dull, but rail shipments for the month ex- 
ceeded those of 1897, and receipts were a trifle less. Gen- 
erally speaking the volume of business in the first half of 
1898 has exceeded last year’s about 20 per cent. 

Portiand,—Grain exports, 28,561 barrels flour, and 93,- 
864 bushels wheat, and for June slightly over one million 
bushels, while half a million bushels are loaded to sail in 
the coming week. Stocks in growers’ hands are estimated 
at one million bushels. The condition of growing crops is 
very favorable, and harvesting has begun in some sections, 
estimates of the new crop ranging as high as 40,000,000 
bushels. The wool market is improving in a small way, 
and the demand for lumber has increased, though business 
is checked by a scarcity of logs. 


San Francisco.—Grain cutting is in progress and 
hopes are expressed for 400,000 tons wheat. Shipments 
for the week, 1,065 barrels flour and 375 bushels wheat. 
Five ships are loading against 15 last year, and ten big 
iron ships are here for which there is no immediate de- 
mand, most of them probably going north for cargoes. 
Fifteen steamers have already sailed with troops and sup- 
plies for Manila, and as many more are needed, but only 
two have been actually secured. The provisioning of 
20,000 troops mobilized here has given activity to the dull 
season, but the withdrawal of steamers causes irregularity 
in the runs, though it has not otherwise interfered with 
ocean commerce. Fruit canners are busy and trade opens 
well. Orders are ahead of last year’s at better prices for 
apricots and lemons, cling peaches, and about the same 
for other descriptions. Ten carloads of canned apricots 
were shipped this week for Liverpool. Little is doing in 
canned salmon, of which the pack will probably be as 
large as last year’s. Coffee is one-half cent lower, 
linseed and lucol oil 6 cts. and 3 ets., and turpentine 4 
ets., but candles have advanced $ cent. Sugar imports in 
May, 29,000 tons, were the largest for any month. Tea 
prices have advanced in consequence of the duty. Local 
coinage for the year, $53,820,441, was the largest executed, 
ineluding $48,931,000 gold, of whieh $22,484,249 was 
British and $2,000,000 Japanese. A steamer just in from 
Australia has $500,000 in gold. 

Louisville.—Jobbers of dry goods have quict trade as 
usual at this season, but larger advance orders for fall ship- 
ments. Hardware is unusually active, but groceries less. 
than last month. Saddlery and harness have a good busi- 
ness, with an advance in prices. Trade and collections fall off 
in millinery, and it is between seasons in flour, causing dull 
business. Tanners complain of high prices for hides. making 
trade unusually quiet. Paints, oils and glassware have ex- 
cellent demand, and exporters of tobacco are doing as well 
as usual, the leaf tobacco market holding up well in the face: 
of very favorable reports of the growing crop. The demand 
is mainly confined to large factories. The wholesale lumber 
business continues good, but retail dealers experience dull 
times, owing to curtilment in building. Money is abund- 
ant, but the demand is light. Retail trade shows no con- 
siderable life, though general collections are fully average. 

Little Rock,—Jobbing trade is inactive, and collec- 
tions are inclined to drag. In general conditions are about 
the same as last year, with retail dull, money plentiful. 


Atlanta.—Jobbers in dry goods and shoes report a 
quiet trade, and groceries seem to have done well. In- 
creased inquiries are being made for lumber, retail trade is. 
dull, and collections are slow. 


Dallas.—The situation is unchanged, trade is quiet, and 
collections are fair. 


New Orleans.—Trade in June does not compare well. 
with the same month last year. Collections have been only 
fair, though as good as was anticipated under the cireum- 
stances. Trade for the week shows a decrease in jobbing 
and retail lines. Money is quiet and steady, with moderate 
demand, and sccurities have been fairly active with an 
upward tendency. Spot cotton has fluctuated within nar- 
row margins, and futures are easy and unchanged. Sugar 
is quiet, with light arrivals from old stocks. Rice shows no 
change. Grain for export decreases. 














JULY 2, 1898.] 


DUN’S REVIEW. 


7 








MONEY AND BANKS. 


Money Rates.—The commercial loan market became quiet 
this week, but this was on account of the smallness of the supply of 
paper offering and nota lighterinquiry. Banks and trust companies, 
and some individual investors, were buyers of all the paper of good 
quality offered at former rates, but the sales were restricted to some 


small lines made by dry goods commission houses. More rediscount- 
ing was done, however, for interior banks, notably those in the West 
whose customers are drawing duwn their accounts for payment for 


the new Government loan. Brokers reported offerings light. Ten 
banks reporting for this paper made half their new loans in commer- 
cial channels, against 65 per cent. one and two weeks ago. The busi- 
ness done this week included a considerable proportion of paper not 
ordinarily handled extensively by the brokers, particularly notes of 
jewelers and of publishers, the latter drawn for six and seven months. 

ates closed at 3} @ 3? per cent. for best indorsed receivables, 34 @ 
41 for best single names, and 4} @ 5} for other good paper not so 
well known. 


Call loans on stock collateral averaged 134 per cent., ranging from 1 
to 14 per cent. Offerings were not materially reduced by a falling 
off in the net receipts of currency from the interior to $750,000, due 
to preparation for crop movements and the Governmentloan. Time 


loans were dull and steady. Some of the large banks were loaning 
only to special customers. Rates were nominally 23 per cent. for 60 to 
90 days, 3 for four months and 34 for five and six months, maturing 
— before January Ist. There waslittle uniformity of action among 
enders. It is expected that the Secretary of the Tresury wiil soon 
have a conference with the New York banks in regard to the tempo- 
rary disposition of funds collected in payment for the new bonds. 
Some of the larger banks are short of bonds with which to secure 
special Treasury deposits, but the Nati-»al City and several others 
are arranging for receipt of Government money in this way in order 
to retain it for use 1n the market. 


Exchanges.—tThe feature of the week in the foreign exchange 
market was the buying of bills by banking houses on account of the 
coupons due this month on bonds owned in Europe. Both sterling 
and reichsmarks were wanted on account of railroad companies 
which have adopted the policy of making interest on foreign-owned 
bonds payable at their London offices. Otherwise the demand for 


exchange was light in all directions, consisting about equally of mer- 
cantile remittances, and buying on account of sales of securities for 
European account. The continued ease of money aided in keeping 
rates down, and the general opinion among drawers was that the 
ultimate result of the large drawing of bills in anticipation of the tux 
on such documents would be still lower quotations. The week’s 
advance in the market was therefore not considered significant of any 
lasting change. Exchange will soon be made on account of the new 
New York bonds, and possibly in connection with the B. & O. syndi- 
cate. Rates for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.84 4.84} 4.843 4.844 4,843 4,842 
Sterling, sight.... 4.853 4.854 4.854 4.804 4.853 4.85; 
Sterling, cables... 4.80] 4.853 4.853 4.86 4.86 4.86 
Berlin, sight ...... 954 Yad 95 993 953 953 
Paris, sight ....... *5.20 5.20 5.20 5.20 *5.19$ 5.193 


*Less 1-16 per cent. 

At the end of the week the market for New York exchange at 
interior points gave evidence of the completion of transfers of funds 
to the East on July interest accounts of railroads. Western banks 
were offering drafts more freely. At Chicago business was done at 
as high as 50 cents per $1,000 premium, averaging 40 cents, against 
10 @ 20 cents last week; St. Louis, strong at 50 cents per $1,000 
premium, against 20 @ 35 cents last week ; Cincinnati, 50 cents per 
$1,000 premium for business between banks and par for transac- 
tions over the counter, both being firmer than last week; 
Philadelphia, par; Baltimore, par; Washington, par; Boston, par 
@ 3 cents per $1,000 premium, against par @ 0 cents premiam last 
week; Augusta and Savannah, buying 1-16 per cent. discount @ par, 
selling par @ 4 per cent. premium ; San Francisco, firm at 174 cents 

er $100 premium for sight and 20 cents for telegraphic transfers; 
New Orleans firm at 25 cents per $1,000 premium for commercial, 
and $1 premium for bank paper; Buffalo, par; other markets steady 
and uncnaanged. 

Bank Statements.—Last Saturday’s bank averages were 
noteworthy for a further increase in both the loans and deposits 


items, with a gain in cash: 











Week's Changes. June 25, ’98. June 26, 97. 
i. sa. esane ine. $2,262,600 $612,599, 100 $521,681,600 
Deposits ........-Inc. 6,571,400 737,547,800 597,094,600 
Circulation .......Dec. 20,500 14,664,400 13,870,900 
PI. -sncenames inc. 1,201 ,400 184,106,900 90,400,200 
Legal tenders. ....Inc, 3,374,900 62,486,300 108,112,600 
Total reserve.....Inc. $4,576,300 $246,593,200 $198,512,800 
Surplus reserve ..Inc. 2,933,450 62,206,250 49,239,150 


This week’s report of banks which are not members of the New 
York Clearing House Association, but which clear through some of 
the members, shows loans of $58,979,800, a decrease of $35,800; de- 

osits of $66,899,000, a decrease of $141,400, and surplus reserve of 
P4878, 150, an increase of $262,750. 

Silwer.—In New York the bar silver market was quiet, except for 
sales to export houses, which reached about 1,700,000 ounces. The New 
York supplies keep up well. In London the Spanish demand was large, 








and fully offset the heavy arrivals from this side. For a short time 
India took a moderate amount of bars for remittance, but such im 
quiry disappeared with the reaction in the price of India Council 
drafts on this week’s allotment to 15 11-16d. per rupee, which is 44. 
lower than last quoted. All the bills offered by the Council were 
applied for at the lower figure. Thus far in the current fiscal year 
the Council has realized £4,655,307 from its sales of bills on Bombay 
and Calcutta, against £2,029,063 a yearago. Prices for the week were 
as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri 
London price...... 274d. 27.31d. 27.31d. 27.31d. 27.31d. 27%. 
New York price.... 584¢.  59c. o9gce. 592e. 59Le. 59e. 


Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier dates: 

June 30, ’98. June 23, 798. June 30, *97. 


Gold owned ....... $166,473,138 $165,673,480 $140,754,114 
ree 11,754,86E 9,894,833 31,162,355 


The gain in the Treasury gold fund this week was more gradual, 
and there will almost immediately be a better supply of notes as the 
result of the collection of checks given for small bond subscriptions. 
The latter factor this week caused an increase in the Treasury cash 
balance, including the gold reserve, to 3197,256,429. comparing with 
$137,525,617 one week and $237.452,199 one year ago, though war and 
navy expenses were large. The Government fiscal year ends with 
June 30. For the month of June operations of the Treasury were as 




















follows: 
1898 1897. 1896. 

Receipts customs... $14,048,136 $21,560,152 $11,351,803 
Internal revenue... 15,671,346 12,887,085 13,352,717 
Miscellaneous ...... 2,232,767 2,137,470 3,089,698 
Total receipts..... oe $31,952,246 $36,584,707 $27,794,218 
Expenditures ...... 47,433,006 22,934,604 25,444,789 

Deficiency...... $15,480,751 Sur. $13,650,013 $2,349,429 

For the fiscal year the comparisons follow : 

Receipts customs... $149,312,00] $176.316,393 $160,534,351 
Internal revenue... 168,931,016 146,241,263 146,508,264 
Miscellaneous ...... §4,710,99€ 24,627,071 19,146,610 











Total receipts ...... 
Expenditures ...... 


$402,954,007 
44? 956,105 


$347.184.727 


365.807, 836 


$326,189, 295 
352,231,476 











Deficiency...... $40,002,098 $18,625,109 $26,042,215 

The above account for the fiscal year 189S includes a gain of 
$58,104,823 for the Treasury from the Union Pacite settlement. 

Foreign Finances.—Londcon was much disturbed by Ger 
man naval operations at Manila, but sold American stoeks very 
moderately, and held prices at about the New York parity. The fort 
nightly settlement was fairly easy, but there is still a searcity of stock 
in Londor. The Governors of the Bank of Exgiand at this week's 
meeting reduced the rate of discount from 3 to 2} per cent., as it was 
recognized that the Bank had lost control of the open money rearket. 
The action has no present bearing upon New York. The Bank of 
England bullion holding increased in the week £44,474: the propor 
tion of reserve to all liability being 48.69 per cent., against 49.25 one 
week and 44.30 one year ago. Offerings of money in the open market 
in London were larger and at easy rates. On eall the average wae 
3 to] per cent., the same as last week; and discounts for both long 
and short bills were easy at 13@14 per cent., against 12@12 last week. 
Continental discounts were easy, as follows: Paris, 2@2}; Berlin, 
38; Ham burg. OS 5 Amsterdam, 2}. At Madrid the gold premium 
declined from 87 to 82 per cent., and at Buenos Ayres it rose from 176 
to 178} per cent. 

July Disbursements.—lInterest and dividend disburs 
ments in New York this month are about $108,000,000, against 
$98,000,000 a year ago. In addition the New York market is likely to 
reflect the Boston and Philadelphia payments, which will aggregate 
$22,000,000. 

Specie Movements.—Past week: Silver exports $98,276, 
Imports $143,140; gold exports $38,115, imports $23,723. Since 
January Ist: Silver exports $21,160,267, imports $1,303,242; gol 
exports $4,638,894, imports $68,931,572 


- >< — 


PRODUCE MARKETS, 


All Exchanges but the Coffee have suspended business until Tues 
day, but these markets have been unusually dull during the past 
week, and there was not even the usual activity in closing out con- 
tracts before a holiday. Cash wheat has been steady, although 
gloomy reports of serious damage brought some recovery in options, 
One authority considers the poor outlook sufficient to reduce hig 
estimate to little over six hundred million bushels, but that amount 


would be ample for an ordinary year’s consumption and exports, 
The crop year just ended has been a remarkably satisfactory one for 
this country, foreign scarcity necessitating the purchase of 429,452,- 
213 bushels wheat and corn—an unprecedented record—and at 
phenomenally high prices for wheat; clever manipulation at Chicago 
bringing the quotation up to $1.91, and causing foreign buyers to pay 
over a dollar for some months. Record breaking yields of cotton and 





coffee have kept the price of these commodities close to six cents, ex- 
cept when talk of a war tax gave coffee a temporary boom. 
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The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Wheat, cash........... 84.00 84.00 82.00 82.00 62.00 85.00 
os a weceee 79.00 79.00 77.50 80.00 79.87 83.50 
Gorn, No. 2, Mixed.... 36.25 35.75 35.12 35.25 36.00 36.00 
” “ July... 36.12 35.62 35.25 36.00 35.50 35.25 
Cotton, middl’g uplands 6.37 6.37 6.37 6.37 6.31 6.25 
_ - sad Aug.. 6.21 6.23 6.22 6.18 6.10 6.05 
Petroleum..cccccccceee 90.23 91.00 91.75 92.00 90.50 90.00 
Lard, Western ..... <o wee 5.80 5.75 5.70 5.65 5.60 
Pork, mesS...cceccecee 10.25 10.25 10.00 10.00 10.00 10.00 
i... casspetee - 4.10 4.00 4.00 4.00 4.00 4.00 
Coffee, No. 7 Rio...... 6.29 .20 6.25 6.25 6.25 6.25 


The prices a year ago were: wheat, 74.25; corn, 28.75; cotton, 7.87; 
petroleum, 82.00; lard, 4.25; pork, 8.20; hogs, 3.90; and coffee, 7.37. 

Grain Movement.—tThe last week of the crop year brought 
a fair amount of wheat into sight, but shipments abroad were nearly 
five times as large, besides a moderate movement of flour. Receipts 
and exports of corn were slightly smaller than a year ago. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July i, both years, are 
appended, with the latest figures of exports:. 

















W HEAT. FLOUR. Corn. 

Ee anton “in i ee, on =, 

Westera Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Petaay .< 00 0 87,908 912,069 37,117 364,719 425,345 
Saturday .... 115,665 585,479 33,813 501,863 110,929 
Monday ..... 157,220 338,445 47,207 470,647 437,610 
Tuesday..... 145,961 200,576 46,404 495,752 108,271 
Wednesday... 81,179 382,025 9,256 424,227 413,600 
Thursday ... 60,212 683,994 27,159 401,143 208,984 
Total........ 648,145 3,102,588 200,956 2.658.351 1,704,739 
‘“* Lastyear 1,682,779 1,475,128 130,899 3,046,497 1,697,674 
Four weeks 4,111,924 11,447,797 792,198 17,491,719 12,076.703 
“ Last year 6,223,328 4,609,879 529,679 15,288,500 6,467,079 


The total western receipts of wheat for the crop year thus far 
amount to 224,876,800 bushels, against 170,602,492 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 4,006,890 bushels, against 3,246,205 last week, and 2,064,173 
bushels a year ago. Pacific exports were 416,564 bushels, against 
272,092 last week, and 120,000 last year. Exports of wheat and flour 
from both coasts since July 1 have been 217,999,960 bushels against 
143.987,903 last year. 

W heat.—The closing days of this remarkable crop year were 
devoid of especial excitement. There was some strength early in 
the week because of vigorous shipments to France in anticipation of 
the resumption of duty on July lst, many reports stating that all the 
wheat afloat on that date would be admitted free. The Italian duty 
has been placed at 27 cents until July 15th when it will be increased 
to 33 cents. After a decline of two cents the price of No. 2. Red 
wheat in elevator advanced three cents because of many dismal 
reports from growers. The bad news received prompt attention 
from the speculative market, July options bounding up 6 cents 
since Tuesday. In spite of estimates that no wheat would be 
carried over if exports reached two hundred million bushels, 
the American visible supply on June 25th was 17,225,000 bushels. 
or only 1,568,000 bushels less than at that date in 1897. With 
about half as much allowed for invisible supply, the crop year 
ends with a stock of probably 25,000,000 bushels, notwithstanding 
exports of 217,999,960 during the year. A year ago farm reserves 
were estimated at thirty-five million bushels, but the stocks in this 
position are probably much smaller now, as the high prices recently 
ae must have proved too tempting to permit much holding 

y farmers. Other countries have also exported largely this year, 
especially India, where the crop was estimated sixty million bushels 
larger than the previous year, and Argentina which had a good yield 
compared with scarcely any for export in 1897. 

Flour.—A further decline to $3 for superfine, and $4.40 for 
winter wheat patents, fails to bring much purchasing. Buyers hold 
off for further concessions, and business is stagnant. Grinding at 
northwestern mills has been much lighter during recent weeks than 
A year ago. 

Corn.—Change in prices are small, but the option market is 
fairly active at fractional fluctuations. The crop year closes with an 
American visible supply considerably above corresponding figures 
for recent years, in spite of 211,452,253 bushels exported. It is too 
early to get any definite idea of the next crop, except that a large 
acreage will be devoted tp this cereal. 

Oats.—A sharp break in quotations during the past two weeks 
took No, 2 mixed from 30 cents down to 26. The crop news has not 
been so cheerful as to explain this weakness, which seems to have 
been partially a tardy following of the recent decline in other grain 
prices. 

Provisions.—No improvement appears in the market for hogs 
and pork products, but recent declines have in some cases been in- 
creased. There is little inguiry from foreign buyers, and purchases 
for army use are not noticeable any longer. Best fresh eggs are 


firmly held, but poorer qualities are more abundant and cheaper. 
Dealings in butter are limited, and rates are unchanged, though milk 
on platforms has been reduced to 1j cents net to shippers. 


Ceffee.—With one week to be added, receipts at Rio have 
reached 4,275,000 bags, and at Santos 6,132,000 bags, making the 
total Brazil erop nearly 10,500,000 bags, or far in excess of previous 
yields. Hence it is not surprising that No. 7 Rio does not recover 
from its low quotation, although a small decrease in the world’s 
visible supply is estimated for June. American stocks of Brazil 
coffee have fallen considerably from the top figure reached a few 
months ago, but are still about 250,000 bags larger than on July 1, 
1897. Some decline is noticed in sales to the West, due to heavy 
stocks accumulated there in anticipation of a war tax. A lack of de- 
mand for mild coffee causes unusual dulness, but rates are fairly 
maintained. 

Sugir.—Dulness continues in the market for raw grades, and 
importers find refiners well supplied. Previous list prices are still 
quoted, but no sales are reported, and some concessions would have 
to be made in order to secure any business. London cables report the 
market there as dull and slightly lower. The guarantee that present 
prices for refined sugar will be maintained for thirty days does not 
bring in active business, and buyers are purchasing conservatively, 
evidently expecting better terms soon from independent refiners if 
not from the Trust. The world’s visible supply on July 1 is reported 
as 1,940,000 tons, against 2,760,000 three months ago. 

Petroleum .— Transactions in crude certificates have been the 
most active in nearly two months, and the advance in price amounted 
to seven points in two weeks, but the advance was checked on Thurs- 
day. Refined oil remains flat at former rates in spite of the strong 
speculative market. 

BRice.—Prime southern rice is strong at 6}, and holders are very 
firm in their views. According to Dan Talmage’s Sons spot stocks 
are scarcely half those at this date last year, and the amount afloat 
from India is 184,448 bags smaller. Government buying improves 
the situation, and the auction sale of 3,500 bags captured on Spanish 
vessels had no depressing effect. The Louisiana movement continues 
smaller than a year ago, but the difference is slight. 

Cotton.—Spot prices are a fraction lower, and speculation has 
been the smallest for many weeks. Liverpool advices are not helpful, 
and the crop outlook continues to promise another phenomenal yield. 
The only encouragement comes from the continued decrease in visible 
supply, domestic spinners and exporters both taking much more 
heavily than in previous years. Port recipts, however, continue 
much larger than for previous years at this date, and there is no 
longer much doubt that the present yield will reach eleven million 
bales. <A trade report predicts a decrease of 13 per cent. in the yield 
of Sea Island cotton, estimating both the acreage and condition con- 
siderably lower than last year. The latest figures of visible supply 
are given herewith: 


In U.S. Abroad & Afloat. Total. June dec, 
1898 June 24.... 514,850 1,756,000 2,270,850 455,719 
1897 * 25.... 279,602 1,380,000 1,659,602 450,130 
1896 * 26.... 374,703 1,356,000 1,730,703 399,964 
1895 “ 27.... 492,754 2,438,000 2,930,754 371,599 


On June 24th 10,790.718 bales had come into sight, against 8,282,736 
last year, and 9,653,783 in 1895. Since that date port receits have 
been 18,853 bales, against 3,588 bales in 1897 and 3,795 three years 
ago. Takings by northern spinners to June 24th were 2,140,734 bales 
this year, against 1,648,233 last year, and 2,028,586 in 1895. 





THE INDUSTRIES. 


At the midsummer resting spell the great industries find them- 
selves a little more uncertain as to the immediate future than they 
were January Ist. The uncertainty results scarcely at all from the 
state of war, but from doubts about future demands for products, 
which are always most influential at this season. There can never be 
entire certainty July Ist even as to the harvest of wheat and oats, 
and less as to corn or cotton. With large crop uncertainties there is 
always some question about wages for the coming year, and often 
some pending national legislation affecting values. This year the 
latter cause of doubt is wholly eliminated, and almost all the impor- 
tant wage questions have been settled in advance, though the workers 
in Valley iron furnaces have posted a demand for an advance of wages. 
More than usual uncertainty about demand for products exists in 
woolen and cotton industries, and although consumption of iron is 
expected to continue very heavy, it is a question whether it will be 
great enough, fore some time to come, to cover the output of the 
furnaces. In all these problems the state of war hardly enters, 
though it contributes to increase the demand for some products. 


Iron and Steel.—Producers of pig iron are generally dis- 
heartened, and many question whether temporary stoppage is not 
wise, because even the unprecedented consumption does not yet 
cover the output. One difficulty is that southern pig producers 
endeavored to control the market and the price for their product and 
failed. Another is that Bessemer producers in the central region 
made a combination with the same purpose, and have been so far 


unsuccessful that differences threaten a disruption. It is of large 
consequence ultimately that the great steel making concerns, which 
are practically though not formally working together against the 
iuterest of small outside competitors, are just now controlling prices 
so that they may be able to buy Bessemer pig and billets at advantage 











x little later. Bessemer pig is quoted at $10.25 at Pittsburg, and 
Grey Forge at $9, while Eastern Anthracite No. lis quoted at $11 
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here and $11.25 at Philadelphia. Birmingham reports shipments 
during the week to Hamburg, Rotterdam, Great Britain, Australia 
and Japan, though in all only 5,000 tons. The local market at 
Chicago is firm, though concessions are reported on southern brands. 


IRON AND STEEL PRICES. 
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1897 $ | ($$ | $| $/$ | $/ $/] | $ | $ 
Jan. 1....{12.00} 1.15] 1.30 25.00) 10.65 9.65} 1.05} 1.55! 1.10, 1.45) 1.4€ 
Aug.12...}11.50} 1.00} 1.05 18.50) 9.25) 8.25; 90) 1.00} 90) 1.25) 1.20 
Oct. 13. ..)11.75; 1.15) 1.15/19.00)10.50) 9.75; 1.05) 1.10) 1.05) 1.50) 1.28 
~~ 11.75) 1.05} 1.12 ee 9.00; 95) 1.10) 1.00) 1.40; 1.10 
1898. 
Jan. 6....{11.75} 1.05) 1.12}19.00)10.00; 9.00; 95) 1.15) 1.00) 1.40) 1.10 
Jan. 12...)11.75; 1.05} 1.12}18.00} 9.90) 8.85) 1.00} 1.15} 1.00) 1.40) 1.10 
Jen. 19...)11.75| 1.05) 1.12}18.00) 9.85) 8.85) 1.00) 1.15) 1.00) 1.40) 1.10 
Jan. 26...}11.75} 1.05] 1.12}18.00) 9.75) 8.85) .95) 1.15) 1.00) 1.40) 1.10 
Feb. 9 ...}11.75| 1.05} 1.12}18.00)10.15) 9.00) .95) 1.15) 1.00) 1.45) 1.10 
Feb. 16 ..)11.75) 1.05) 1.12/18.00)10.15) 8.90) .95) 1.15) 1.00) 1.45) 1.10 
Feb. 23 ..}11.50} 1.05) 1.12/18.00)10.40 8.90) 95) 1.15) 1.00) 1.45) 1.10 
Mar. 2 ...}11.00) 1.05) 1.12)18,00)10.30) 8.90) .95) 1.15) 1.00) 1.50) 1.10 
Mar. 9 ...}11.00) 1.05; 1.12)18.00)10.30; 8.85; .95; 1.15; 1.00, 1.45; 1.10 
Mar. 16 ../11.00] 1.05} 1.12}17.50]10.35} 9.25] .95) 1.15} 1.00] 1.40) 1.10 
Mar. 23 ..}11.00} 1.05) 1.10/17.50)10.40) 9.25} .95) 1.15) 1.00) 1.40) 1.10 
Mar. 30 ../11.00} 1.05) 1.10)18.00}10.50) 9.25) .95) 1.15) 1.00) 1.35) 1.10 
April 6 ../11.00} 1.05) 1.10/18.00/10.50) 9.20) .95; 1.15) 1.00) 1.30) 1.10 
April 13 .|11.00} 1.05) 1.10)/18.00)10.40| 9.25) .95) 1.15) 1.05) 1.30) 1.05 
April 27 ./11.00} 1.05) 1.20/18.00/10.35) 9.15) .95) 1.15) 1.05) 1.30) 1.05 
May 4 .../11.00} 1.05) 1.20/18.00)10.25) 9.15) .95) 1.15) 1.05) 1.30) 1.07 
May 11 ..|11.00| 1.05| 1.20|18.00|10.35] 9.15] .95] 1.15] 1.05] 1.30] 1.07 
May 18 ../11.00) 1.05) 1.20)18.00/10.40) 9.00) .95) 1.15) 1.05) 1.30) 1.07 
May 25 ../11.00) 1.05 1.20/18.00 10.25; 9.00} .90) 1.15) 1.05) 1.30) 1.07 
June 1 11.00) 1.05) 1.25,18.00)10.25) 9.15] .90) 1.15) 1.05) 1.30] 1.07 
Jnne 8...{11.00} 1.05) 1.25 18.00,10.4 | 9.15) .92) 1.15) 1.05) 1.30) 1.07 
June 15../11.00) 1.05) 1.25 18.00;10.40) 9.15) .92) 1.15) 1.05) 1.50) 1.07 
June 22../11.00) 1.05) 1.25 17.50,10.40; 9.10 90) 1,15) 1.05) 1.30} 1.05 
June 29../11.00} 1.05! 1.25 17.00 10.25) 9.00} .90) 1.15} 1.05' 1.30} 1.05 





The market for finished products does not appear at all gloomy. 
At Chicago itis reported that prospects were hardly ever as good, 
and the usual midsummer stoppage will be cut down by pressure of 
implement makers and other consumers to get early deliveries. A 
vast deal of structural work is in sight, it is said 35,000 tons, and 
from implement and other manufacturers the demand for bar is 
especially heavy, as also for axles from carbuilders. Sales of 12,000 
tons rails are reported, with good sales of black and better of gal- 
vanized sheets, and sales of 5,000 tons plates, mainly to pressed steel 
works. Wire makers are wanting billets at Pittsburg, one concern 
100,000 tons, and the demand for plates there is heavy, while the 
lowest bid for the San Francisco Post Office, requiring 2,000 tons 
structural work, was from Pittsburg, Eastern markets are unusually 
‘dull though most of the works have orders ahead. 

Minor Wetals.—Tin is quiet at 15.20 cts. regardless of London 
speculation, and copper is easier with Lake at 11? cts. Lead is firm 
at 3.95 cts., Missouri increasing, but other wester1 fields decreasing 
output. Concessions are reported in tin plates, quoted at $2.80. but 
it is said that even $2.724 would be shaded in spot sales of good lots. 

Coke.—The H.C. Frick Co., which produces a large share of 
Connelsville coke, states that its prices are $1.50 to $1.65 for standard 
furnace, and $2.30 for standard foundry. Other coke “ not so well 
known,” according to the report of the Jron Age, is offered as low as 
$1.25 for furnace, and outside brands of foundry as low as $1.70. 

The Coal Trade.—Current report has it that the June an- 
thracite output will be about 3,000,000 tons or 500,000 tens more than 
the agreement. This will make the production for the half year about 
the same asin 1897. Western prices are badly cut, with offers at $5 
net per ton for stove at Chicago. In this market stove is selling at 
about the circular figure of $4 net per ton; but in Philadelphia it is 
reported that there are sales of some sizes as much as 60 cents below 
the circular, mostly by individual operators. 

Boots and Shoes.—The statement of shipments from the 
East for the first six months of 1898, reflects with curious fidelity 
the remarkable increase of orders taken by makers 2arly in the year 
through reduction of prices. In January, February and March the 
output was larger than in any other year, in April exceeded only a 
little in 1895, and in May only in 1895 and 1896, while four previous 
years exceeded this year’s output in June, though 1895 was the only 
year exceeding it largely, and in that year alone the shipments for 
the first six months were slightly larger than this year, as the 
following statement shows: 


Jan. Feb. March. April. May. June, 
1898... 367,375 335,991 412,574 303,861 366,453 348,549 
1897... 318,914 308,784 387,393 269,645 339,754 320,207 
1896... 252,605 250,912 337,951 271,821 399,360 353,161 
1895... 328,643 306,965 377,649 311,076 417,268 397,036 
1894... 238,188 244,798 345,266 242,935 357,652 350,560 
1893... 304,179 292,991 406,328 270,887 348,716 342,873 
1892... 858,040 263,490 345,781 234,603 316,091 360,717 


It does not appear that much has been done since the recent ad- 
vance in prices, though it was less than 2 per cent. But most manu- 
facturers still hold orders for work ahead, and are buying leather 
only to meet necessities. 




































































PRICES OF BOOTS AND SHOES. 
Pio [=e I[Zstasty | gs . | "T 

of 55(24| $3/24|32'23 | 4/28 sz letis3 
— i. a= o| = | a) %3 =a =3 1B Op \ts 34 
DATE. | 22/94/52) Ra) 52) 22/3" | 54/S4 | 8. 182/82 

Fa | 3a] 8a|W3| Ea| on Az | A243 | 24 |52 28 

cif |A |e4\/A [2 | Fl] B| OPS ara 
1895. | 
jan. 1.. 90 | 87}/1.10 | 85 [1.00 |1.70 |1.15 - 2.15 | 80 - 72 
May 21. 90 | 8741.10 | 85 {1.00 [1.70 |1.15 |1.20 2.15 | 80 * 72 
Jan. 1../1.074]1.00 |1.174} 973]1.10 |1.75 |1.30 |1.35 |2.224! 874/65 |80 
April 29]1.00 | 973/1.174} 923)1.074/1.70 |1.274]1.324/2.15 | 874/674'774 
Sept. 9./1.024) 974/1.174] $5 |1.10 |1.774|1.273]1.323]2.25 | 874/674|774 
a 1.023! 97411.15 | 92311.10 11.75 11.27411.32312.25 | 85 '6731774 
Jan. 1../1.023|} 974|1.15 923|1.10 |1.75 |1.273|1.323/2.25 | 873'674|774 
Feb. 2../1.023} 973/1.174] 95 {1.10 |1.75 |1.274|1.324/2.25 | 8741674177 
Feb. 9../1.023} 973}1.173} 95 |1.10 |1.75 |1.273/1.323/2.25 | 874/674 mi 
Feb. 16./1.023/1.00 |1.17$} 95 |1.123]1.774]1.30 11.35 |2.274] 874/674|774 
Feb. 23./1.00 | 974/1.174| 95 |1.124/1.775/1.30 [1.35 12.274] 874|673/774 
Mar. 2 .|1.00 | 95 11.174] 95 {1.10 |1.774|1.27411.323/2.274| 85 |65 (75 
Mar. 9 .}1.00 | 95 |1.15 | 924/1.074]1.75 |1.25 [1.30 12.25 | 85 165 |75 
Mar. 231.00 | 95 {1.15 | 925/1.074/1.75 {1.25 {1.30 12.223] 85 |65 |75 
April 6.| 974] 95 1.15 923/1.074|1.70 |1.25 1.30 |2.224] 85 |65 |75 
April 20, 974! 95 |1.123} 923/1.074]1.70 {1.25 11.30 |2.224] 85 |65 175 
May 25.| 974| 95 [1.15 | 924/1.073/1.725'1.25 11/30 |2°29i| 85 \65 \75 
June 2.| 975] 95 {1.15 | 925/1.073/1.70 [1.25 11.30 2-224] 85 |65 175 
June 16/100 | 973)1.174| 95 {1.10 |1.70 |1.274]1.325 2.298] 85 |65 |75 
June 301.00 | 974!1.17$! 95 11.10 11.72} 1.27$11.324'2.2931 85 165 175 





Leather.—With holders waiting for a better demand, and con- 
sumers restricting purchases as far as they can, the market is just 
now inactive for all grades. Quotations, which may not accurately 
represent large private sales at such a time, are as follows: 


PRICES OF LEATHER. 






















































































s6 | Sa - = os le ei S. 
2332/2 | 3.) 3|2/¢./2 | 8] 3 
uéa| a= | 28/373) 4 134 42) 25] sls $ 
onal Cs = |=45 Ses! do | S2/| 2m laz2 
pave: |gt3| 42 | 23 |239| ¥ 222 23 | 23 | ee |ee 
Sq (42/5 | 22) S|] 2 | SF|S | FE) Ei 
ay 1e8/5 |S] 18 is |? | *8| 
1897. | 
Jan. 1....--| 19} 183) 29) 22] 16|) 13] 13] 113} 11| 20 
April 1.....| 20] 19 | 28] 22] 17] 133} 14] 11] 114! 20 
— 20 | 183) 26| 22] 17] 12] 133] 103) 113) 20 
Sept. 8.....) 20} 19] 28] 25] 18] 13] 143} 114] 12/ 20 
Sept. 29....| 203] 19] 29] 25] 18] 13] 15] 12] 12} 20 
Nov.3.....] 19 | 183] 28! 24-} 18] 12] 15] 11] 114) 19 
Dec. 29.....] 193} 19 | 28 | 243) 18] 123) 15] 12] 11 | 193 
1898, 
Jan. 5......| 193} 19] 28] 25| 18] 128) 15] 12] 113) 193 
Jan. 12..... 20| 193} 28| 25] 18] 124] 15] 12] 113) 19 
Jan. 19.....| 203) 193} 28] 25] 18] 13] 15] 12) 113) 19 
Feb. 9 .....| 203] 193) 28] 25] 18] 13| 15 | 124] 12); 20 
Feb. 16 ....; 2041 193; 28) 253' 18! 13} 15} 12! 12, 20 
Feb. 23 ....| 203; 193] 28] 26| 18] 13] 15] 12] 12] 20 
March 2....| 20] 194] 28] 26] 18] 13] 15] 12] 12] 19% 
March 9....} 20| 19] 28| 26/ 18| 13] 15] 12] 12] 19) 
March 16...| 194) 19 | 274] 26) 18| 13] 15] 12] 12] 193 
March 23...| 193! 19] 27] 254! 18| 13] 15] 12] 12] 19 
April 6.....| 193} 19] 27] 25] 18] 13] 15] 12] 12] 19 
April 13....} 193] 19] 27] 25| 18] 123) 15| 12] 12] 19 
April 20....| 194} 19 | 27] 254 18$ 123) 15] 12] 12| 19 
April 27....| 193! 19] 27] 26] 181! 123) 15] 12] 12] 19 
May 4..<<c« 193} 19| 27| 26| 184; 13] 15] 12] 128 19 
May 11....| 20] 193) 27] 26) 18! 13] 15] 12] 13] 20 
May 18..... 20} 193} 28| 253) 18} 13] 15] 12] 13] 20 
June 1.....] 193) 193} 274) 26} 18: 13] 15] 12] 13] 20 
June 8.....| 193} 193! 28] 26] 18| 13] 15] 12] 13] 20 
June 29....' 193} 19:' 273! 296! 18! 13! 15! 12! 43! 20 
COMPARISON OF PRICES. 
| 
DATE. | ides Leath |B. &s | Date. Hides. [Learn |B. &S. 
i} | 
1897. 1898, | 
Jan. 1 ....--| 112.70 | 90.81 | 89.43 ||March 2 ....| 136.37 | 97.28 | 87.54 
Aprill......} 113.83 | 93.23 | 88.36 ||/Mareh 9 ....] 135.66 | 97.02 | 86.56 
April 29.....| 106.67 | 90.09 | 87.45 ||March 16 ...| 133.57 | 96.60 | 86.56 
June 9......| 116.61 | 88.59 | 85.19 || March 23 ...| 131.92 | 95.97 | 86.48 
June 30.....] 120.85 | 87.83 | 85.51 ||March 30 ...| 127.03 | 95.97 | 86.48 
Sept. 8......| 140.07 | 95.78 | 88.58 ||April 6 .....] 126.38 | 95.75 | 86.08 
Sept. 29.....| 135.51 | 97.44 | 88.77 ||April 13 ....] 125.33 | 95.34 | 86.08 
Nov. 4......| 136.48 | 92.22 | 87.90 ||April 20 ....| 126.38 | 95.69 | 85.91 
Dec. 29 .....| 133 52 | 95.03 | 88.13 ||April 27 ....| 128.66 | 95.90 | 85.91 
1898. May 4...... 131.58 96.94 | 85.91 
Jan. 5 ....-.| 135.51 | 95.60 | 88.13 ||May 11 ..... 136.42 | 97.98 | 85.91 
Sat. TB sccee 137.13 | 95.89 | 88.13 ||May 18 ..... 143.32 | 99.28 | 85.91 
Jan. 19 ...<- 137.13 | 96.52 | 88.13 ||May 25 .....| 143.80 | 99.28 | 86.18 
Jam. 3B .ccoe 136.96 | 97.74 | 88.13 ||June 1 .....| 143.97 | 97.90 | 86.08 
Feb. 2......| 138,15 | 97.74 | 88.13 ||June 8 .....| 145.44 | 97.94 | 86.08 
Feb. 9 ..... .| 138.15 | 97.74 | 88.13 ||June 15 .... | 145.60 | 97.94 | 87.51 
Feb. 16 .....| 137.62 | 97.57 | 89.31 ||June 22 ....| 144.62 | 97.94 | 87.51 
Feb. 23 .....! 136.97 | 97.78 | 88.92 ||June 29.....! 143.64 | 97.77 | 87.61 


























Hiides.—The Chicago market is a shade more reasonable, though 
the decline is slight. Talk about scarcity of hides is constant, but 


skinning of cattle goes on just the same, resulting in larger de 
liveries of hides than last year. 
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HIDES, PRICES AT CHICAGO. 
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No. 1 Steers. 
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WV oo0l.—The market at Boston is slow, manufacturers buying no 
wool without actual orders for goods. Butit appears that the West 
has been selling very little, though large quantities have been 


shipped on consignment, and is beginning to consider the necessity 
of moderating demands. The market at New York is very dull, 
though it is believed that the fall trade in goods will be successful. 
Some improvement is seen at Philadelphia, though western prices 
are still much above eastern demands. The record of sales by 
months this year shows an extraordinary decrease in demand, and in 
comparison with the prices at the beginning of each month, shown 
by Coates Brothers’ circulars, will be found especially interesting : 

rices, 
1897. 
13.74 
13.76 
14.17 
15.21 


ee 





Total. 
30,421,070 
25,528,980 

8,877,600 
6,794,800 
71,622,450 
180,302,650 
69,298,480 
92,967,915 
88,856,350 


1898, 
20.71 
20.83 
20.23 
19.49 
20.31 
14.22 
14.52 
13.83 
23.41 


1896. 
14.87 
14.89 
14.54 
13.77 


Foreign. 
9,053,350 
8,463,980 
4,408,400 
4,080,200 

26,005,930 

87,539,250 

36,626,000 

38,145,550 

32,842,850 

8,937,700 5,662,500 14,600,200 19.05 16.14 13.62 

6,469,500 3,723,800 10,193,300 18.64 16.01 13.03 

Dry Goods.—No new influences have appeared in the dry 
goods situation during the past week, nor have there been any change 
in outside conditions to reflect upon it. The week’s business has 
therefore been of an uneventful character and much what is usually 


looked for in the closing week ofa half year. The month just closed 
has shown a very considerable improvement in the volume of trade 
compared with June last year, and an increase also over the results 
secured in May this year. In some instances it has been at the 
expense of values in both cotton and woolen goods, but satisfactory 
in so far that it enables sellers to start the new half year, in the 
majority of directions, with stocks in more comfortable shape than 
they have been for some time past, and with prices on a more regular 
basis. There has been no diminution of hopefulness regarding the 
balance of the year. All the reports coming in from the important 
out-of-town markets continue most encouraging in their general 
tenor, and there are few complaints on the score of backward 
collections. 

Cotton Goods.—Business in heavy sheetings and drills is 
checked to some extent by short supplies in best makes. The home 


demand is moderate, and export buying quiet. Prices are firm but 
not quotably higher. Light weights in fair demand and steady. 
Cotton duck searce and very firm. Brown osnaburgs dull at previous 
prices. The demand for bleached cottons has fallen off somewhat but 
sales still fair in the aggregate at steady prices. Wide sheetings in- 
active and barely steady. Cotton flannels and blankets in indifferent 
supply and firm. The demand for denims on a quieter scale, but prices 
not affected. Other coarse colored cottons quiet and featureless. 

Kid-finished cambrics barcly steady. Approximate quotations at the 


Domestic. 
21,367,720 
17,065,000 

4,469,200 

2,714,600 
45,616,520 
92,943,400 
32,672,480 
54,822,265 


56,013,500 


January ....- 
february .... 


4 mos., 1898. 
2 1897. 
1896. 





close are: Standard sheetings, 4c. to 44c.; 3 yard, 4c. to 44c.; 4 yard, 
3ic. to 3§c.; bleached cottons, 4.4 leading makes, 5c. to 6c.; 64 squares, 
33c.; kid-finished cambrics, 2c. 


PRICES OF COTTON GOODS. 
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4 yards. 
Staple 
Ginghams., 


Bleached Shirtings 


Standards. 
Wide Sheetings, 
10.4, bleached. 
Fine Brown Sheet- 
ings, 4-4. 
Standard, 4-4. 

Bleached Shirtin 
Medium, 4-4. 
Brown Shectings, 
Fancy Prints. 
Brown Drills, 
Standards. 
Blue Denims, 
9.ounce 


Brown Sheetings, 
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Print cloths remain unchanged at 2c. for extras, but the demand is 
limited and holders more disposed to sell at the close. Dark fancy 
prints have again sold well and results so far unusually good in these. 
Light fancy work of all kinds in erratic request and very irregular. 
Staple lines of prints have been in average request. ~The demand 
is readily met but prices have not given way. Staple ginghams 
quietly steady. Fall dress styles in fair demand. Napped fabrics 
still selling liberal. Cotton hosiery and underwear quiet. Linens 
dull. Silks in moderate request for plain goods, foncies inactive. 


Woolen Goods.—There has been a decided increase in the 
volume of reorders for men’s wear heavy weight woolens and worsteds. 
during the week, and the business done has come more nearly up to 


expectations than for some time past. The demand has been general, 
staples and low and better grades of fancies all coming in for more 
attention, although the bulk of the buying has been in medium and 
low-priced qualities. The effect of this on the general tone has been 
noticeable. There is still irregularity in prices, but devidedly less 
pressure to sell than before. In new spring weights also there has 
been more progress, but in these business has been conducted more 
or less privately, and the price situation for the new season is yet un- 
determined. From prevailing indications, however, the market in its 
early stages at least promises to disappoint sellers who have been 
counting upon higher prices. Overcoatings and cloakings have ruled 
quiet and unchanged. Dress goods are selling a little better than 
before, but the demand is disappointing. Flannels and blankets firm 
but quiet. 



































wooco°oco°o°oo QO ee DO Ot 





me ee ee ee OT OT Ot 
enone wo wos) 
Sona aNSSsa 


on 
> 

9 
- 
—) 
S 





PRICES OF WOOLEN GOODS. 





Clay Worsteds, 
16 0Z. 
Clay Mixtures, 
10 02. 
Cagssimeres, 
Fancy, 14-16 oz. 
Wool—Fancy. 
Ladies’ Cloth. 
Talbot 
T. Flannels, 
Indigo Fiannel 
Suitings. 
Cashmere 
F, Cotton Warps. 
Plain Cheviots, 
14 oz. 























1897. 
21.00 
21.09 
21.00 
23.50 


23.50 
23.50 
23.50 
23.50 
23.50 
| 23.50 
25.00 16} 
; 4 25.00 153 
| 1.25 474) 25.00 153 

The Yarn Market.—American cotton yarns pressed for 
sale in face of a quiet demand, and weak and irregular. Egyptian yarns 
barely steady. Worsted yarns quiet, but the tone is improving. 
Woolen yarns dull and easy. Jute yarn in light demand. 


—_———_ > 


GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending June 28, and imports for 
the week ending June 24, with corresponding movements a year ago, 
and the total for the last four weeks, and the year thus far, with 
similar figures for 1897: Exports. Imports. 


1897. "1898, 97. 
$9,612,634 $7,268,017 $9,794,989 
Four weeks .... 44.060,991 35,734,937 28,030,682 41,838,396 
TEAL... cece cece 246,312,228 199,615,959 215,131,393 264,571,802 
Exports have declined still further in comparison with recent 
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"1898, 
$8 478,365 





weeks, and a slight loss appears compared with the same week last 
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year, although for the four weeks of June there appears a gain of 
$8,326,054 over 1897. For the first half of the year exports of mer- 
chandise were valued at $46,696,269 more than during the same six 
months of 1897. Imports for the past week were $2,526,972 smaller 
than in the same week last year, making the decrease for four weeks 
amount to $13,807,714, and for the half year $49,440,409. The large 
decline for the past week was due to smaller arrivals of dry goods, 
coffee and hides. While the only article of importance showing an 
increase over the same week of 1897 was sugar, in which the change 
was slight. 

Bank Exchanges.—Bank exchanges for the week at thirteen 
leading cities in the United States outside New York are $387,699,347, 
10.1 per cent. over last year and 7.9 per cent. over 1892. The volume 
of bank business continues heavy for June. The figures for the 
week and for June follow: 


Week. 
June 30, ’98. 
$91,667,723 


Week. Per Week. Per 
July 1,’97. Cent. June 30, ’92. Cent. 
$98,006,828 r ,843,535 — 

18, 


Philadelphia . 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 
Cleveland .... 


Minneapolis .. 
St. Louis..... 
Kansas City.. 
Louisville .... 
New Orleans. 
San Francisco 


72,033,837 
17,642,870 
20,346,008 
14,085,400 
7,231,773 
97,050,311 
5,857,121 
25,416,133 
10,404,693 
5,165,789 
5,394,066 
15,403,623 


60,792,171 
14,538,128 
14,893,096 
12,851,000 
6,127,682 
84,179,103 
5,983,699 
22'036.732 
7,917,828 
6,066,102 
5,181,440 
13,162,436 





68,537,222 
12,269,231 
14,331,514 
15,679,450 
5,510,352 
85,880,181 
7,038,887 
22,450,951 
8,684,866 
7,020,621 
5,465,224 
14,762,295 





2 
T 5.1 
43.8 


+42.0 


Total..... -- $387,699,347 $352,036,245 
New York.... 687,502,597 633,010,377 


Total all.. $1,075,201,944 $985,046,622 9.2 $940,599,618 
June 5,064,660,061 4,103,275,120 23.4 4,524,868,428 +-11.9 
Outside N.Y. 1,798,808,271 1,541,728,412 -++16.7 1,717,845,690 +- 4.7 

Exchanges for the half year have been the heaviest on record. For 
the fourteen leading cities, including New York, the average daily, 
excluding holidays and Sundays, has been $208,046,000. In no pre- 
ceding half year will the average daily approach two hundred mil- 
lion dollars. April is the only low month, and then the uncertainty 
in the war situation caused some hesitation. The average daily for 
the six months is given below: 


$359,474,329 
581,123,289 








1898. 1897. Per Cent. 1892. Per Cent. 
January.... $222.296,000 $164,678,000 -+35.0 $209,481.000 6.1 
February... 233,956,000 149,699,000 53.0 201,200,000 16.1 

193,055,000 142,844,000 181,336,000 6.5 
175,319,000 147,194,000 187,816,000 — 6.7 
196,671.000 152,849,000 178,057,000 +-10.5 


194,795,000 157,818,000 173,995,000 -+-12.0 


Half year  $208,046,000 $152,514,000 -+36.4 $188,648,000 +-10.3 


The thirteen cities outside New York report average daily bank 
exchanges for the first half of 1898 in excess of seventy millions, and 
9.0 per cent. greater than in 1892. The figures follow: 

1898. 1897. Per Cent. 1892. Per Cent. 
$74,685,000 $61,104,000 -+-21.1 $67,551,000 -+10.5 
77,678,000 58,804,000 -++15.1 66,295,000 7 

66,492,000 54,453,000 -+22.1 60,563,000 
64,975,000 58,965,000 +-10.2 64,790,000 
70,854,000 60,243,000 -+17.6 63,445,000 
69,185,000 59,297,000 -+-16.6 66,071,000 











Half year.. $70,645,000 $58,808,000 -+20.1 $64,786,000 


> <i> 
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STOCKS AND RAILROADS. 


Stocks.—The stock market this week was dull and irregular, but 
with a generally better undertone than for some days previous. 
Recent bear raids were not repeated, and the traders seemed more 
inclined to dwell upon the bullish conditions in the general situation. 
Outside of the Stock Exchange, however, there was little business, as 
operators through the commission houses were expecting a narrow 
speculation until after the holidays. London did nothing of impor- 
tance, but it was admitted on the other side that any great success of 
our army or navy would lead to an enlarged London and Berlin in- 
quiry for our stocks. In the opening days of the week the market’s 
tendency was not very pronounced in either direction, but the traders 
several times attempted to make turns for small profits on the short 
side. These were not very successful, and the Room welcomed the 


return to the Street of Ex-Governor Flower about the middle of the 
week. His advent was followed by a much more active movement of 
all the Flower stocics,and at an advancing level of prices. The 
leaders on the advances were Rock Island, Consolidated Gas, Pullman, 
Sugar and other high-priced specialties; for pending the certainty 
that money will be easy throughout the Government loan operation, 
the smaller traders did not care to load up with issues upon which 
it may be difficult to borrow. Favorable net earnings for May had 
much effect. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 





the first column will be found the closing prices of last year for 


comparison: . Sat. . Tues. Wed. Thurs. Fri. 
95.37 94. 94.00 94.00 94.00 
105.37 104.12 104.62 105.00 
98.37 98.50 98.75 
125.12 126.00 125.37 
107.50 107.50 97.00 
51.62 52.00 
104.25 104.12 
117.62 118.87 
133.00 


94.62 
Northwest..... 121.75 
a? Island... 89.75 


. } 56.37 
Manhattan .... 111.87 
Tobacco 88.25 


56.35 59, 58.89 59.00 
63.16 65.16 65.7 


Average 60.... 
- 65.69 65.44 65.58 65.56 65.7 
Total Sales..159,063 123,467 286,723 271,036 203,394 213,259 135 


5.71 
,000 

Bonds.—The railroad bond market was as strong as last week, 
at a further general advance; but business was lighter on account of 
the searcity of good issues. Union Pacific and Atchison bonds were 
the features. In State and municipal bonds business was still light, 
owing to the coming New York City loan. Governments were firm, 
and held last week’s figures. Assurances of the success of the new 8 
per cent. loan made the demand for old issues larger than the supply. 


Railroad Earnings.—Gross earnings of railroads of the 
United States for the first half of 1898, when the record is complete, 
will be the largest ever reported for the first half of any year. Nearly 
complete returns for the first five of the six months of roads embrac- 
ing about 84 per cent. of the total mileage of the country, and partial 
returns for June, give gross earning of $450,000,344, 12.7 per cent. over 
last year, and 5.5 per cent. over 1892. In the first half of 1893, before 
the panic of that year, earnings were larger than in the first half of 


1892, and in 1893 they were the largest on record up to that time, but 
this year earnings exceed 1893 by 1.7 per cent. Below the figures are 
given for practically the same roads for the years mentioned, with 


the percentage of gain or loss compared with 1892: 
1896 


Half year 1898. 
$450 ,000,344 
Per cent. 105.5 


1897. 


$399,240,853 $406,3 
93.6 


1892 


96. 1893. . 
00,515 $442,322,899 $426,697,169 
95.2 103.7 100. 


Below figures are given for roads, classified according to sections 
or different classes of traffic, this year and last, with per centage of 
gain or loss this year compared with last, and this year compared 


with 1892, 


Half year. 


Trunk Lines... 
Anthracite Coal 


Other Eastern 


GFAD@ES ..<ccce 


Miles. 
20,617 
5,352 

P 5.513 
27,090 


Other Western. 


Southern 


South Western. 


Pacifie 


22.568 
29,506 


1898. 


$123,503 ,007 


42,892,556 
26,169,661 
63,078,725 
37,937,769 
49,565,571 

51,553,400 


55,299,652. 


$113,905, 767 


1897. 


39,679,734 
25,802,598 
53,245,869 
32,972,266 
45,135,233 
44,687,495 
43,811,891 


The mileage included in each group is also given; 


Per Cent 


"98-7, 98 


-+- 8.4 


l+s 


ao 
e2) 
—_ 
bd 


bo CO Ste 


pete 


oo Vt 
_ 


—+ 
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155,924 $450,000.344 $399,240.853 
6.476 10,913,909 9,109,117 
4,530 13,622,341 


bo 


Canadian 
Mexican ..ccecce 


900 ™) 
for) 

hoo § 
oou 


ors 


+tr 
+++ 





Total all ..... 166,930 $4£74,536,594 $421,292,755 -++12.6 + 6. 
All classes of roads report larger earnings than last year, as is to be 
expected, and only anthracite coal roads report a loss compared with 
1892. The increase in earnings over 1892 has been mainly on 
Western, Southern, South Western and Pacific roads. Trunk lines 
report only a small gain over 1892. Dividing earnings by quarters 
the figures show little change from those for the half year. Anthra- 
cite coal roads report smaller earnings than in 1892 for both quarters, 
and complete returns for the second quarter will undoubtedly show 
a larger percentage of loss than appears in the partial reports. The 
figures complete for the first quarter, with partial returns for the 
second quarter, are given below. Earnings this year only are given 
with percentages, this year compared with last and this year com- 
pared with 1892: 
-——First Quarter——~—. _ ——Second Quarter—— 
} Per Cent 
1898 


1898, 198-7 
$63,784,711 -+- 9. $52,746,296 
96,911,292 


15,981,264 
21,999,957 


4,169,704 
35,433,653 75 


27,645,075 
21,300,101 16,637,668 
27,833,031 7 


re) 
or 


00 G0 ~3 9 > ~3 00 3 D9 


Trunk lines 
Anth.Coal. 
Other E’n. 
Grangers.. 
Other W’n. 
Southern .. 
South W’n. 29,420,049 
Pacific..... 35,619,624 


U. S....e2- $262,302,418 +1: 
Canadian.. 5,246,448 
Mexican... 7,775,825 


Total all... 


DD et 


SSH 
Hm 52 S wm GO 6 >I G0 
COwWWe 1-4 © 


~1 > &% & to Go 
H+ I + 


md ped fed 
TD et et et et 


19,680,028 
$180,725,926 t 








~~ 

ono 
— 
to 
~} 


boon 
at) 

feed eed 
on Go bo 
00 Or 


5,667,461 
5,846,516 


~~ 


6.3 
23.4 
61.7 


275,324,691 +13.0 + 6.4 $192,239,903 +12.2 ++ 7.9 


Gross earnings by months of roads in the United States reporting 
monthly are given below. Earnings of nearly all roads included in 


+. 
fr) 
to 
wo 











the half yearly and quarterly returns are included in the monthly 


report. The figures this year and last year are given with the per- 
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centage of gain in 1898 over 1897, and 1898 over 1892. The figures 
follow: -—Per Cent.—, 
189 1897. 98-7. 198-2 
JANUATY ..ccce cove $78,551,747 $68,650,697 13.0 8. 
Febraary ... ....-. 75,856,289 67,323,558 12.7 2.5 
March..... sesesooe 6 73,324,315 13.6 6.8 
BEER cescsescceccce «6A 69,248,784 15.1 7.0 
rn seeeees 73,418,941 64,857,015 13.2 8.1 
JuNC....00- cocccee 19,006,287 17,873,058 6.3 + .1 


In each month there was a gain over last year and 1892, though 
the increase over 1892 in February and in June is considerably below 
the other months. For June the gain over last year is only half the 
preceeding wnonths this year, and only .1 per cent. over 1892. Reports 
are as yet very incomplete, but representative lines are now included, 
and earnings unquestionably show a considerable falling off. The 
improvement that began last year did not appear until in August, 
and gross earnings of United States roads for the first three weeks of 
June, 1897, were .9 per cent. below 1896, and 6.1 per cent. below 1892. 
The figures for practically the same roads for the three weeks of 
June for the years mentioned are given below, with the percentages 
compared with 1892: 

1898 1897. 1896. 1895. 1892. 
June.. $19,006,287 $17,873,058 $18,028,113 $18.309,991 $18,986,115 
Per ct. 100.1 94.1 99.5 96.4 100.0 

In 1895, 96 and ’97 the loss compared with 1892 is about the same 
as the average for the first six months of those years, but in 1898 the 
gain is far below that of the first six months. Earnings for the three 
— of June this year, of United States roads reporting, are given 

elow: 


1898. 1897. Per Cent. 
69 roads, Ist week of June.... $6,513,897 $6,021,313 +-8.2 
68 roads, 2d week of June..... 6,417,696 6,068,113 -+-5.8 
66 roads, 3d week of June..... 6,074,694 5,783,632 -4-5.0 


In the following table earnings for May and June are classified ac- 
cording to location of roads or principal class of traffic. Figures this 
year are printed with percentages, compared with last year and 1892: 












































7, ~~ ) oe 

Per Cent. Per Cent. 

Roads. 1898. 98-7.  °’98-2. 1898. "98-7. ’98-2. 
Trunk lines. $3,190,244 -+- 2.8 ++ 5.2 $20,782,796 + 9.5 -—++ 8.6 
Other E’n.. 588,116 + 5.2 + 18 9,155,642 5.0 —23.7 
Grangers... 2,631,479 + .8 + .2 13,140,847 21.0 23.4 
Other W’n.. 2,671,610 +48 + .3 7,172,593 15.0 14.2 
Southern .. 4,628,449 + 7.2 -+- 7.9 8,541,556 +13.4 +-15.3 
South W’n . 3,329,600 + 9.4 — 9.1 9,055,009 13.4 4.9 
Pacific ..... 1,966,789 +-16.2 — 7.4 5,570,498 [334 18.1 
> eae $19,006,287 +63 + .1 $73,418,941 13.2 8.1 
Canadian... 1,456,000 + 4.2 +-19.7 2,229,000 17.4 33.5 
Mexican.... 1,298,573 ++ 3.2 +66.6 2,357,312 + 9.6 -+60.1 
Total all... .$21,760,860 -+- 6.0 + 4.8 $78,005,253 +13.2 + 9.7 


Railroad Tonnage.—Tonnage figures showing eastbound 
movement from Chicago are heavy for the quarter though far below 


the first quarter this year. March was an unusually heavy month. 
Each month since March exceeds last year and the corresponding 
months in 1892. The loaded car movement at St. Louis and Indiana- 
polis was also far in excess of last year. Below is given eastbound 
jonnage movement at Chicago and loaded car movement at St. Louis 
tud Indianapolis, covering four weeks in each month, except March 
in which five weeks are included, for years mentioned, and total by 
guarters : 











hicago.—————._ --St. Louis.—. -—Indianapols.— 

1898. 1897. 1892. 1898 1897. 898. 1897, 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. 

Jar.... 431,630 344,437 465,929 174,062 162,013 82,370 65,615 
Fe... 541,318 465.967 395,2i4 170,900 161,739 86,565 75,392 
Mch.. 942,375 498,236 439,178 218,113 197,966 99,424 90,466 
Apr .. 334,643 224,103 292,906 168,712 152,336 91,370 68,400 
May .. 390,879 253,410 211,641 179,233 184,220 86,596 85,553 
June.. 297,349 213,421 216,768 174,413 145,078 80,992 68,806 
Ist qu. 1,915,323 1,308,640 1,300,321 563,075 521,718 268,359 321,473 
2d qu. 1,022,871 690,934 721,315 522,358 481,634 258,958 222,759 





The last week tonnage movement at Chicago was very much less 
than in any week in June. At Indianapolis the grain export move- 
ment was heavier than for two preceding weeks, and shipments of 
provisions, hides and hardwood lumber heavy for Junie. Westbound 
tonnage continues unusually heavy—June usually being the lightest 
month. Shipments are mainly heavy groceries, iron structural work 
and machinery. Eastbound movement from Chicago and loaded car 
movement at St. Louis and Indianapolis is compared below : 


7—-Chicago Eastbound.~ -———St. Louis.——~ _— Indianapolis. 

Tons. Tons. Tons. Cars. Cars. ars, ars. Cars. 

1898. 1897. 1892. 1898. 1897. 1896. 1898. 1897. 

June 4. 87,294 50,806 49.006 45,364 36,147 36,845 21,193 18,739 
‘© 11. 82.335 58,333 53,736 43,971 34,825 38,417 20,590 17,185 
“© 18, 72,179 53,061 56,122 42,157 37,132 33,721 19,275 16,245 
‘¢ 25. 55,541 50,991 57,904 42,921 36,974 36,817 19,934 16,637 


Railroad News.—It is reported that the Baltimore & Ohio 
reorganization committee has purchased the Baltimore & Ohio stock 
of Miss Mary Garrett, who is the largest individual stockholder. The 
amount is reported 20,000 shares of common stock. The Baltimore 
committee is to oppose reorganization until after the United States 
courts have passed on the Johns Hopkins University suit, which in- 
volves the rights of preferred stockholders. 


The Nashville, Chattanooga & St. Louis is to issue $300,000 of 
consolidated mortgage five per cent. gold bonds of 1888. The com- 
pany can issue $20,000 per mile of these bonds. They are secured on 

40 miles of track. The issue outstanding is now only $5,913,000. 








The United States Senate has approved a plan of settlement of the 
Central Pacific debt to the Government. The plan provides for the 
payment of the whole amount, principal and interest in ten years. 


Rates on Pennsylvania bituminous coal to the Lakes have been cut 
and the Ohio bituminous coal combination has reduced rates to meet 
the cut. The cut on Pennsylvania coal is said to be due to the fact 
that some of the Ohio roads are acting as agents for West Virginia 
operators to the disadvantage of Pennsylvania operators. 


» «J 
rv * 


FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 254 
and in Canada 15, total 269 against 296 last week, 253 the preceding 
week, and 271 thecorresponding week last year, of which 241 were in 
the United States and 30 in Canada. In the following table is given 
thetotal number of failures reported by sections this week, the two 
preceding weeks, and for thecorresponding week last year: 


June 30, ’98. June 23, ’98. June 16. 98. July I, ’97. 














ver ver Over ver 

$5.000 Total. $5,000 Total, $5,000 Total. $5.000 Total. 
Ee ccence Oe 107 16 112 14 109 10 94 
a 13 6d 3 66 2 53 6 64 
 >__—_ 9 59 13 78 2 46 9 58 
Pacific ..... 0 23 1 29 3 25 4 25 
fs ae 52 254 33 285 21 233 29 241 
Canada..... 2 15 — ll 1 20 12 30 

FINANCIAL. 





The Central National Bank 


OF THE CITY OF NEW YORK. 





CAPITAL, ~ - $1,000,000 00 


Surplus and Profits, - §00,000 00 





Accounts of Mercantile Firms, Banks, Cor- 
porations and Individuals received on 

favorable terms. Those contempla- 
ting a change of accounts are 


invited to call. 


EDWIN LANGDON, President. 


C. S. YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 


First National Bank 


OF CHICAGO. 








CAPITAL, - - 
SURPLUS, - - 


$3,000,000 
2,000,000 





Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks 


and Bankers solicited. 





SAMUEL M. NICKERSON, President. 


JAMES B. FORGAN, Vice-President. 
GEO. D. BOULTON, 2d Vice-President. 
RICHARD J. STREET, Cashier. 
HOLMES HOGE, Assistant Cashier. 
FRANK E. BROWN, 2d Assistant Cashier. 
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FINANCIAL. 





FINANCIAL. 





The Chemical National Bank 


OF NEW YORK. 





ESTABLISHED 1824. 





Capital and Surplus, - - $7,500,000 





GEO. G. WILLIAMS, President. 
FRANCIS HALPIN, Cashier. 





DIRECTORS. 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 
W. EMLEN ROOSEVELT. 





Union Trust Company, 


DETROIT, Mich. 





CAPITAL, “ - . $500,000 


dhitaldad Ee’ hltndaiedD dete 





D. M. FERRY, President, 


ELLWOOD T. HANCE, Sec’y. 





First National Bank 


OF MILWAUKEE. 





CAPITAL, 


$1,000,000 





Transact a General Banking and For- 


eign Exchange Business. 





OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier, 
WM. BIGELOW, Vice-President. TT. E. CAMP, Ass’t Cashier. 

F. E. KRUEGER, 2d Ass’t Cashier. 











DIRECTORS. 
H. C. PAYNE, 

FRED. T. GOLL, 
WM. BIGELOW, 


H. H. CAMP, 
B. K. MILLER, 
F.G. BIGELOW, —° 


C. F. PFISTER, 
F. VOGEL, Jr., 
E. MARINER. 





JNO. C. LATHAM, Jnr., 
Member N. Y. Stock Exchange. 


CHAS. FRASER. 





















LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, 


NEW YORK. 





R. J. KIMBALL & CO, 


ESTABLISHED 1865, 


Bankers and Brokers, 


16 BROAD STREET, NEW YORK. 





Thirty Years Membership in 


The New York Stock Exchange. 








SPECIAL NOTICES. 





The 
One Complete 


Writing-machine 
is the 


eminegeton 
Standard ‘Typewriter 


























It does not rely on one or two 
special features good enough 
to talk about, but upon all 
round Excellence and Dur- 
ability which produce the 
Best Work all the time and 
lots of tt. 
































SEND FOR INFORMATION ABOUT THE NEW MODELS, 














WYCKOFF, SEAMANS & BENEDICT, 














327 Broadway, New York. 
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DRY GOODS. 





DRY GOODS. 


DRY GOODS. 





OFFER 
FALL 1898. 


GARNER & CO., 


27016 WORTH STREET, 


NEW YORK. 


WORLD’S FAIR MEDALS. 


Chicago. New Orleans. Paris. 


PRINTS, of Various Grades, 
TURKEY REDS, 
PERCALES, of Various Grades, 
SATINES, 
FLANNELETTES, 
PRINTED DUCKS, 
PRINTED DRILLS, 
SOLID SHADES, 
Etc., Etc., Ete. 





J. Spencer Timmer 60 


109 DUANE STREET, 


NEW YORK. 
COTTON DUCK, 
Ail Widths and Weights, 
BLEACHED AnD COLORED 


DUCKS 


For Clothing in all Varieties, 


AGENT FOR U.S. BUNTING COMPANY. 





| 


BLISS, FABYAN & GO, 


New York, Boston, 


Philadelphia, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CO., 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CO., 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS HOSIERY MILLS, 
BOSTON DUCK CoO., 
PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY CoO., 


AMERICAN PRINTING CO. 


Felina & CO. 


Commission Merchants. 
MANUFACTURERS’ AGENTS: 


FOREIGN and DOMESTIC 
DRY GOODS, 


454-490 BROOME st. 


43-45 White St., WOOLEN 


833-88 Worth St., 


NEW YORK. 


KID GLOVES, 
RIBBONS, 
PLUSHES, LININGS, 
VELVETS, SHAWLS, 
WOOLEN & WORSTED DRESS GOODS, 
CLOAKINGS AND SUITINGS. 


SPECIALTIES. 


Tailors, Hatters, Umbrella and 
Cloaking Materials. 


SILKS, 
SATINS, 





Parker, Wilder & G0, 


NEW YORK and BOSTON, 


rLANNELS. 


MARSEILLES AND ChOCHET 
QUILTS. 


Wool Suitings and Dress Goods, 


LIGHT WEIGHT CHEVIOTS 
IN FANCY AND PLAIN COLORS. 
NAUMKEAG, MONADNOCK, 


LANCASTER anp LOWELL 


WIDE SHEETINGS, Etc., Ero. 





wireve & Adams 


Commission Merchants 


86 LEONARD STREET, 
NEW YORK, 


Sole Agents for the Celebrated Productions 
of 


PILLING & MADELEY, 
PILLING MANUP’G CO,, 


J. W. BUSIEL & CO,, 
COTTON and WOOL 
HOSIERY, 


Jersey Ribbed Underwear. 
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DRY GOODS. 


FINANCIAL. 


FINANCIAL. 





PT WELLER 800. 


IMPORTERS 


AND 


JOBBERS 


OF 


DRY GOODS 


CARPETS. 


826, 828, 8330 Broadway, 


NEW YORK. 





Barrels, Palmer & Heal 


DYERS AND FINISHERS, 


Woolens, Worsteds, 


Dress Goods and Silks, 
OFFICE, 346 CANAL STREET, 


Cor. Church St., NEW YORK. 








SPECIAL NOTICES. 





The Crawford Manufacturing Co, 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 


SEW YORK, BALTIMORE, ST. LOUIS 
CHICAGO, BOSTON. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN 0. CRANE, Pres’t. JOHN A, HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS, 
JOHN M. CRANE, President, 
THOMAS RUSSELL, Retired Merchant. 
THEODORE M. IVES, of the Willimantic Linen Ca 
JOSEPH S. STOUT, Stout & Co., Bankers 
ALONZU SLOTE, of Tredwell & Slote. 
JOHN kK. HEGEMAN, President of the Metropolitan Life Insurance Ca, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the Metropolitan Life Insurance Ce. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg.Co 
SILAS B. DUTCHER, President of the Hamilton Trust Co,, Brooklyn. 
WILLIAM J. BRUFF, of Hartley & Graham. 


ACCOUNTS SOLICITED. 





Baltimore & Ohio Railroad Go. 
REORGANIZATION. 


To the Holders of Securities of the BALTI- 
MORE AND OHIO RAILROAD COMPA- 
NY; the PITTSBURG AND CONNELLS- 
VILLE RAILROAD COMPANY; the 
AKRON ANF CHICAGO JUNCTION 
RAILROAD COMPANY, and the WASH- 
INGTON CITY AND POINT LOOKOUT 
RAILROAD COMPANY: 


As already announced, a Plan for the Reorganiza- 
tion of the BALTIMORE AND OHIO RAILROAD 
COMPANY affecting the above-named securities 
has been prepared by the Reorganization Com- 
mittee, and the undersigned have undertaken to 
actas Reorganization Managers to carry out the 
Plan. Participation under the Plan of Reorganiza- 
tion in any respect whatsoever is dependent upon 
the deposit of securities within such time as may 
be fixed by the Managers. 

The Mercantile Trust Company, as Depositary 
under the P'an, is now prepared to receive deposits 
of securities, either atits oflice, No 120 Broadway, 
in the City of New York, or at its Agency, the 
London and Westminster Bank, Limited, 41 Loth- 
bury, London, England. 

Copies of the Plan and Agreement of Reorganiza- 
tion, and any further information desired, may be 
obtained at the offices of the undersigned, or at the 
office of the Mercantile Trust Company or its 
London agency above stated. 

Messrs. J. P. Morgan & Co.; Brown Brothers & 
Co.; Baring, Magoun & Co.; Vermilye & Co.; and 
Speyer & Co., of New Y ork, and Messrs. J. S. 
Morgan & Co.; Brown, Shipley & Co.; Baring 
Brothers & Co., Limited; and Speyer Brothers of 
London, have issued circulars to the bondholders 
whom they respectively represent, copies of which 
may be obtained from said bankers or from the un- 
dersigned. 

Dated New York, June 29, 1898. 

SPEYER & CO., 
30 Broad Street, New York, 
KUHN, LOEB & CO., 
27 Pine Street, New York, 
SPEYER BROTHERS, 
7 Lothbury, London, 
Reorganization Managers. 
SEWARD, GUTHRIE & STEELE, 
EVARTS, CHOATE & BEAMAN, 
New York; 
FRESHFIELDS & WILLIA™S, 
Lveudon, 
Counsel to Reorganization Managers. 





To the Holders of Securities of the COLUM- 
BUS AND CINCINNATI MIDLAND RAIL- 
ROAD COMPANY; CENTRAL OHIO 
RAILROAD COMPANY; NEWARK, SO- 
MERSET AND STRAITSVILLE RAIL- 





ROAD COMPANY; SANDUSKY, MANS- 
FIELD AND NEWARK RAILROAD 
COMPANY; SCHUYLKILL RIVER EAST 
SIDE RAILROAD COMPANY; WIN- 
CHESTER AND POTOMAC RAILROAD 
COMPANY, AND WINCHESTER AND 
STRASBURG RAILROAD COMPANY: 


Referring to the Plan and Agreement for the Re. 
organization of the Baltimore and Ohio Railroad 
Company dated June 22, 1898, the holders of the 
securities of the above-named railroads are request 
ed to communicate at once with the undersigned 
Advisory Committee, giving the amount of their 
holdings and stating how the same are held. 

In order to deal with the holders of these leased 
line securities, it is deemed necessary to consider 
each case separately and upon its merits. After 
hearing from the holders of a large proportion of 
each class of securities, the matter of adjustmens$ 
will be considered. 

LOUIS FITZGERALD, 

EDWARD R. BACON, 

HENRY BUDGE, 

WILLIAM A. READ, 

Advisory Committee. 
ALVIN W. KRECH, Secretary, 
120 Broadway, New York. 

WILLIAM O. GULLIVER, Counsel. 





North American 
Crust Company 


LONDON: 
95 GRESHAM 8ST. 


NEW YORK: 
100 BROADWAY. 


Capital paid up, 


Surplus, . .« « - 


$1,000,000 
200,000 


Transacts a general trust business. 


Allows liberal rates of interest on deposits and 
trust funds. 


Issues Letters of Credit and Tra- 
velers’ Circular Notes payable in 
dollars or in the money of any 
foreign country. 


Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 


Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 


Qualified and empowered to act as executor, 
administrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

OFFICERS: 


W. L. TRENHOL”.... President 
SAMUEL M. JARVIS, ; 

ROLAND R.CONKLIN, $ Vice-Presidents 
JAMES DUANE LIVINGSTON, Trust Officer 
S. L. CONKLIN ......-.-.-----20000--- Secretary 
F. C. PREST . Assistant Secretary 
S.R. HARBERT London Secretary 
E. J. CHAPPELL London Treasurer 








DIRECTORS: 


Hon. JOHN G. CARLISL 
Former eg of the Treasury of the U. & 
ROLAN R. CONKL 
ice-President atthe North American Trast Ga 
& L. on KLIN, 
Secretary of the North American Trust Ca, 
G W. DRAKE, 
Treasurer of the Rio Grande Western RB’ way Ga 
BAMUEL M. JARVIS, 
Vice-President of the North American Trust Ce. 
Hon. ADLAI E. STEVENSON 
Ex-Vice-President of the United States. 
WAGER SWAYNE, 
Of Messrs. Swayne & Swayne, Counsellorset.em, 
Hon. W. L. TRENHOLM, 
Former Comptroller of the Currency of the U. & 
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FINANCIAL. 


) 


FINANCIAL. 


FOREIGN BANKS. 





Brown Brothers & Co. 


BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


PHILA. NEW YORK, 


We buy and sell all first-class In- ; 
vestment Securities on commission. Investment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 

, We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points ; 
of also oe emer ee yo issue ee: 
‘wagdit. cial and Travelers’ Credits, available in 
Credit. all parts of the world. 


Brown, Shipley & Co., London. 


KEAN, VAN CORTLANDT & CO, 


BANEKERS, 


$38 Wall Street, New York. 


INVESTMENT SECURITIES, 





SPECIAL NOTICES. 











Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 
BOOK, NEWS, MANILLA and COLORED. 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY, 


413 & 415 West Broadway, 


268 & 269 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 





TRAVEL. 


FRISCO LINE. 
ST, LOUIS & SAN FRANCISCO R.R. CO, 


Through Pullman Car Route. 
° Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 


Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 


ALL TRAINS VESTIBULED. 


6. B. FRANKLIN, GEO. T. NICHOLSON, 
Gen’l East’n Agent, Gen’! Pass’gr Agent, 
385 Broadway, New York. St. Louis, Mo 








N. WEEKES. ED. McCARTHY. A. H, PIERCE. 


WEEKES, McCARTHY & (0,, 


BANKERS, 


GALVESTON, TEAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transters 
made, and Commercial and Traveler’s Credits 
furnished, available in al! parts of the world. 








INSURANCE, 





HARTFORD 


STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 





Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 
L. B. BRAINARD, Assistant Treasurer. 
L. F. MIDDLEBROOK, Asst. Sec’y. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents 


AND 


BROKERS, 


87 & 89 William Street, 


NEW YORK. 


CORRESPONDENCE SOLICIZED. 





MARTIN’S BANK (Limirtep) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000: 


CAPITAL PAID UP, © %,430,000: 
RESERVE FUND, = e« $71,392 


® $4.86 — £1, 


Foreign Exchange and General Banking Business. 





INSURANCE, 


THe 


American Credit-Indemnity (0, 


of New York, 


Ss. M. PHELAN, President. 





This Company issues Policies of 
Credit Insurance 
Guaranteeing Jobbers and Manufacturers 


against Excessive Loss through 
Insolvency of Debtors. 


This Company has paid to Firms. 
and Corporations, 
who have insured their accounts against 
excess losses by bad debts, 
$212,958.54. 


This shows conclusively that it is Insurance - 
which insures. 


te’ Special Deposit of $100,000 United States - 
Government Bonds with the New York State 
Insurance Department to secure all hold. 
ers of policies of this Company. 


Equitable Building, 


ST. LOUIS, Mo. 


809 Broadway,. 


NEW YORK CITY. 


| No. 





SPECIAL NOTICES. 


DEAN’S PATENT 


ARDENTER MUSTARD, 


The Finest Mustard Manufactured on 
this or the European Continent, 


Also Manufacturers of D. & 8, LICORICE, . 


361 & 363 WASHINGTON STREET, 





NEW YORK. 





